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The  many  years  of  in¬ 
vestment  experience 
and  the  facilities  of  an 
extensive  organiza¬ 
tion  are  placed  at  the 
service  of  our  clients. 
This  service  may  be 
secured  at  any  of  our 
branches. 
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PROGRESS  SHOWN 
BY  LEADING  GOLD 
MINES  ON  COAST 

Pioneer  Reduces  Costs  to  Offset 
Tonnage  Drop  — i  New  Ore 
for  Hedley  Mascot 

RENO  RESULTS  GOOD 

Vancouver  Bureau  The  Financial  Time* 
Vancouver. —  Important  develop¬ 
ments  concerning  several  of  British 


I  At  The  Lookout  | 

FEAR  OF  DROUGHT 
IN  WEST  REMOVED 
BY  TIMELY  RAINS 

Downfall  Which  Marred  Royal 
Visit  at  Winnipeg  Does 
Much  Good 


CANADA 

MONTREAL,  FRIDAY.  MAY  26TH,  1939 

Canadian  Wheat  iTaxes  Absorbed  5.17  P.  C.  of  Fire 
Winnipeg.  —  Carrying  on  their  And  Casualty  Premiums  for  1937 

work  m  seeking  expansion  of  mar-  # 


Much  Good  Council  of  the  United  States. 

_ _  Charles  E.  Hayles.  president  of  tlie 

OUTLOOK  BRIGHTENS  North-West  Grain  Dcaler.s’  associa- 
ww  .  .MV..#  (.,ted  as  an  example  of  the  man- 

r  t  \\t  o  •  D  j  which  wheat  markets  arc 

rears  of  War  Being  Kemoved  being  lost  the  report  of  the  Canadian 
and  Commodity  and  Security  trade  commissioner  to  .lapan  in  the 
Markets  Reflect  Grooving  current  issue  of  the  Commercial  In- 


Wlnnlpeg  Bureau  The  FInencial  TImea  g  1^  ^ 

Winnipeg.  —  Carrying  on  their  ^ACMAITV  F  rdlll 

work  in  seeking  expansion  of  mar-  j  m  m  -mm 

kets  for  Canadian  wheat,  line  cleva-  ^  -  - - -  ’ 

tor  companies  here  have  appointed  Compared  With  2.72  Per  Cent  in  1930,  An  Increase  or 

Cecil  Lament  as  their  representative  .  r  o  xr  ra-i  •t-.i'i- 

to  attend  the  American  conference  of  90  Per  Cent  for  8-Year  Period  —  Total  Taxes  raid 

“S  Show  Growth  of  47  Per  Cent 

at  Columbus,  Ohio,  under  the  aus-  _  r»*ii  xitrx  ..  a-  _  .  .  , 

pices  of  National  Farm  chemurgic  Taxes  Paid  by  All  Dominion  Licensed  Companies  Almost 

^‘chaJle^KHSJ^pSSnt  of  the  Double  Aggregate  Underwriting  Profits  1930  to 

North-West  Grain  Dcaler.s'  associa-  1937  -  Nearly  60  P.C.  of  GrOSS  Profits 


U,  K.  Big  Buyer 
of  B.  C.  Lumber 


itionai  Farm  Chemurgic  Taxes  Paid  by  All  Dominion  Licensed  Companies  Almost  Bureau  xh.  Financial  Time. 

he  United  States  r\Lia  .iti  ..  r»e.  Vancouver. — Shipments  of  British 

.  Hayles.  president  of  tlie  Double  Aggregate  Underwriting  Profits  1930  to  Columbia  lumber  overseas  reached 

Grain  Dcaler.s’  associa-  1937  _  Nearlv  RO  P  C  nf  Prnfit*  highest  level  in  nearly  two 

3  an  example  of  the  man-  INeariy  OU  T.Lr.  Ot  UrOSS  rrotlts  year,  la,,  nionth  when  a  total  of 

'h  wheat  markets  arc  j  1 19,2,')0.noo  feet  left  coa,st  seaports 

ic  report  of  the  Canadian  ^  Taxation  of  fire  and  casualty  insurance  companies  operating  in  Can-  for  the  markets  of  the  world, 
issioner  to  .lapan  in  the  "’end  which  parallels  that  of  indu.strial  corporations  of  this  huge  volume  more  than 

e  of  the  Commercial  In-  as  shown  in  recent  surveys  published  In  The  Financial  Times,  rr.onn.noo  feet  went  to  the  United 


Confidence 


telligence  .lournal  Issued  bv  the  dc-  all  companies  transacting  fire  and  casually  business  In  Kinedom.  which  lia.s  continued  to  Lj,.,"  . 

partment  of  trade  and  commerce.  Dominion  which  report  to  the  federal  doparftneni  of  insurance  have  buy  luitther  heavily  in  this  market 

The  trade  rommissioner  slates  that  $:.5O0.3r.3  in  13.30  to  $3.fi73.161  in  1337  -figures  for  1338  will  regardless  of  the  siro...^  of  war  ex- 


TORONTO 

IOC.  A  COPY,  $3.  A  YEAR. 

COMPANY  PROFITS 
SHOW  DECUNE  OF 
ABOUT  15  P.  CENT 

Results  of  297  Canadian  Cor¬ 
porations  Show  Resistance 
to  Depression 

GROSS  OFF  ONLY  8.06 ‘‘r 

Aggregate  Net  Earnings  Down 
$41,282,282  From  Previous 
Year  —  Working  Capital  Is 
Well  Maintained 

Karnings  reports  made  hy  Can.i- 
diati  companies  during  tlie  past  nine 
months  sliow  a  reduction  of  hnth 


\A7HILE  the  public,  following  the  juyjjjg  fj,e  past  several  years' Can-  available  for  some  considerable  lime.  Thi.s  represents  an  increase  citeniciit. 

^  ^  Royal  Tour  by  radio,  listened  ada’s  shipineiits  of  wheal  flour  to  period  of  over  17'''r  In  the  tax  burden  of  these  institutions.  Rarrim 


Roynl  Tour  by  vadio,  ilsteneQ  ada*s  shipuiPiits  of  whoal  flour  to  .rtviiniK  unx  \  xtnum  »»  ?  -  t  »•  •’ 

with  regret  to  the  broadcast  telling  Japan  have  been  practically  confined  Tremi unis  earned  hy  tl>''se  fire  and  easiialfy  companies  have  de-  „.jl]  mark  rinam  ial  Times  In  a  vear  when 

of  steady  rain  at  Winnipeg  during  I"  'a'R®  f*'"'-  ,  is  no  waterborne  lumber  .shipments  United  .States  .-orporanons  generally 


ft^aruiihs  or  rno  in  wai  < p|-,,ss  and  nof  oarnilics  from  Ilio  pro- 

eiteniciit.  vioiis  year's  total,  aecording  to  a  re- 

Rarring  unexpeetod  contingencies,  visi'd  compilation  made  by  Tho 
this  year  will  set  a  new  high  mark  rmancial  Times.  In  a  year  when 


.leau.  ram  di  iiiiiii»eg  uui  mg  obtain  the  type  of  131.446  as  compared  with  $32.065, 27r  in  1330,  a  contraction  of  $20,333,832, 

I  heir  Majesties’  visit,  business,  required,  due  to  exchange  reg-  As  a  consequence,  ratio  of  taxes  to  earned  prcntiiims  of 

which  had  heard  disquieting  reports  ulations  the  firm  is  using  the  soya  companies  during  the  8  years  1330-37  has  risen  from  2.72Cr  to  3.i:'“'r; 


which  had  heard  disquieting  reports  ulations  the  firm  is  using  the  soya  companies  during  the  8  years  1330-37  has  risen  from  2.72c.  ;i,noo.ooo  um.s  provide  a  graphic  demonstra 

of  the  effects  of  drought,  and  wind  bean  as  a  substitute.  This  business  increase^  of  over  SOOk.  lollowtng  Is  an  8-year  comparison  of  premiums  rturing  the  corrc.spnnding  tion  of  the  extent  m  which  industrial 


from  B.i'.  In  thr  first  four  months  roportofl  pr^cMpitnir*  drriinrs  in  tholr 
of  103!*  thr  British  islos  alonp  have  iiu’omrs,  mniparativo  I'anadtan  fit- 
arcoiinfcd  for  mor**  than  .'hooo.ooo  utf's  piovid#^  a  Kraphic  donionstra 


on  the  voung  crop  on  the  prairies.  nearly  i.uim.tMm  oags 

,,  j  1*1.  flour  for  Canada  annually, 

found  Its  feelings  tempered  with  a  _ 

measure  of  relief.  Tho  Winnipeg  p||>nm  fflfp  P  i  I  PH 
c„rre.pona.ot  or  Tlio  no.nrl.l 

Times,  who  had  reported  that  mots- 

ture  reserves  were  being  seriously  FYpCVjM  I IMC  ADC 
Impaired,  telegraphs  that  the  rains  Dll  DUITI  lillTllj  /bDIj 
which  “swept  the  West  "  were  lib-  AlICAB  f  ACT  VI7AD 

^eral  and  have  largely  corrected  the  /llllj/ll/  liilOl  1  Ij/lll 

dipr  soil  conditions  which  had  pre-  - 

vailed  for  some  time.  Almost  every  With  Busy  Sea»on  Still  to  Come 
area  was  soaked,  he  advises,  the  Prospects  for  Fiscal  Year 

Saskatoon  region  and  the  Regina  Encouraging 

plains  being  the  only  exceptions:  - 

Northern  Alberta  was  drenched.  UME  SALES  EXPAND 

These  timely  rains  evidently  are  - - 

ju,r  wh..  -.0  ..d  »,d..  .o:;“uSi*;?.b*sr,c3foSs; 

spread  reports  indicate  that  all  dis-  L,td.,  during  first  six  months  of  cur- 
tricts  now  have  enough  moisture  to  rent  fiscal  year,  which  started  De¬ 
carry  the  crops  into  June.  cember  1.  nioderatcl.v  ahead  of  the 

j*  o  •  same  period  of  the  preceding  year, 

Commodity  Prices  prospects  for  the  full  12  months  are 


used  to  mean  nearly  1,000.000  bags  underwriting  profit  nr  loss  and  t.T.xcs  paid  of  fir“  and  casually  ppyjpj  y,)-  ip3s. 


UME  SALES  EXPAND 

With  sales  and  earnings  of  Gyp- 


insurance  companies  reporting  to  the  feder.tl  department  of  jn.surance  i 
at  Ottawa; —  ! 


PrBmlum,  N-t  Lo.n  anrj  Undanvrlling 
r.amed  Uxprti.e*  Ptofil  Taxa. 

I’W  $  7l.HI.44f.  t  7l.4n'>.tns  d5  277. f.A.’  »  t.67'7,lf>t 


Rfil in  T 
♦o  t.nrnpd 
Prenminis 


65.697,718 

66J89.h62 

67.8)8.040 

69.7  w. on 

77.!)). 724 
A4.)4).0)) 
92.065.278 


6). 028. 991 
♦'O.ft  I  7.95h 

#>7. 1)9. 819 
78.57  1.1  74 
86.)77.  J8', 
91. 244. 776 


2.668.727 
5.7  7  1.706 
4.802.427 
2.5  72.192 
d1. 4)7. 450 
d2.0)4.452 
820.502 


).640.7  I  5 
).)6I.024 
). 062. 581 
4.028.929 
4.27  4.44  4 
2.420.5  7  1 
2.)OO.J59 


$594,310,912  1581.424.822  $12,886,090  $24,966,774 

"Rsiio  taxen  to  underwriting  profits  51.5. 

Federal  Taxes  NegUjrlble  i  fees  or  premium  levies  with  a  fixed 
Federal  taxes  are  an  Inconsequen-  minimuni.  a  fire  and  casualty  com- 
tial  factor  in  the  ta.x  burden  of  fire  I'»n.v  which  docs  not  write  a  fairly 
and  casualty  companies,  the  hulk  of  |  substantial  volume  of  business  in 
their  taxation  being  paid  to  piovin-  i  <he  province  is  almost  certain  to  pay 
ces  and  municipalities  in  the  form  |  nut  in  taxation  more  than  it  is  likely 
of  fixed  licenses  and  premium  levies.  I  'o  sliow  in  underwriting  profits,  in 


period  of  1338.  and  comtneri  ial  operations  have  been 

_ -  _ _  maintained  tn  spite  of  tho  serinii 

*  .MM  M  ■  mv«p  econoniic  recession  in  llic  Uiiitcd 

MORTGAGE  BANK  ™ 

I  p/ltni  ATIUr  DI  A  AT  f'ammg.s  have  hem  r-iudird.  13  com- 
LIjIiIuLA  1 1 Y  iLAll  l';inic.s  show  nro,-;  operatin.g  deficits 

antoiiniing  to  f  1  .ti;;7,.'it>o.  leaving 

MAV  DC  nci  AVen  earning,^  (operating  profit.a 

1||/|I  DL  IJr.lj/4  I  njirlii.s  ••other  inoenip")  at  .« t2«.301 ,62" 

I  sti;:;, 181,071  i,, 

_  _  .  .'■■  ,  '  1337-38  after  f ontdderal ion  had  hren 

strenuous  Opposition  to  What  Is  Kivcn  to  aggregate  operating  In.sse.- 


Described  as  Hasty  ’of  $41.5. t3s  repovtiii  t>.\  sr\en  tom 
Measure  I  panlc.s.  The  decline  in  gross  earn 

_ _  ings  nmnutiled  tti  J37.17’M5|  o- 

APPEAL  BY  DUNNING  ^ 

- _  __  Of  file  (*nnip;mir*s  ulm.-o  iif': 

Special  Cormpondencr  oarnincjs  lllivo  horn  rrpoi’trd  :iMil 

Ottawa -Po.ssibility  that  the  fen-  used  in  this  conipilaiion,  fifi.\  repoii 


raents  concerning  several  of  British  Resume  Upward  Trend  encouraging  as  company  enters  Its  gate  underwriting  profits  of  the  com- 1  al  tax  of  2>b-,:.  on  ■profits  earned  in  ness  to  the  hill  within  the  Cabinet'  howover  ih.at  in  both  years  a 

Columbia's  largest  gold  mines  mere  ...Business-  has  lleen  encouraged  season.  panles  exceeded  the  total  amount  of  i  the  province;  a  le\.v  of  ’4  of  Kr  on  'tfielf.  Finance  Minister  C.  A.  Dun-  ‘  _® 

announced  during  the  past  week,  tjjig  bv  a  resumption  of  Gurrent  year's  business  ha.s  bene-  taxes  paid.  In  the  years  1331  and!  gross  prcmiuins  as  a  lire  prevention  .  ning  has  made  it  clear,  however.  ’  ‘  hL'i’i'li'Jrin..  .r 

^ome  of  the  news  has  been  unfavor-  .  'L  commodity  /'‘oni  a  higher  level  of  resi-  1932.  it  will  he  seen,  combined  re.siills  |  lax.  In  the  province  there  are  14  that  he  personally  is  most  anxious  o,  o  ^  Vn  le-S  ’’3 

able,  such  as  the  encountering  of  a  t*^®"**  ®  .T.  ^  construction,  which  has  of  all  companies  showed  a  total  net !  municipalities  which  impose  a  busi-  for  passage  of  the  measure  at  this  ’’  . 

large  bahren  area  in  the  KooJe^;»|rt  prices  after  a  weak  spell  in  which  made  for  an  increased  sales  volume  loss  of  $3,471,802  which  compares  I  ness  tax  based  on  rental  value  of  session,  and  appears  likely  to  press  "...0.  . 

Belle  property,  and  the  apparent  some  of  the  metals  sold  off  sharply,  of  important  building  materials  pro-  with  total  faxes  paid  during  ilte  2 '  Propt't'ty  occupied.  'I’here  are  37  for  immediate  action.  U.S.  Results  Sli.’irply  Lower 

necessity  of  concentrating  for  many  During  the  period  from  May  17th  Incease  contemplated  years  of  $5,634,014.  During  the  s- ,  niunicipalit ies  which  impose  flat  Mr.  Dunning,  in  the  debate  on  After  considering  tliese  negative 

months  onjjJqv-grAde  ore  at  Hed-  .  oorri  advanrpq  were  rprorded  indicated  in  latest  gov-  year  period  aggregate  taxes  paid  of  ■  faxes  ranging  from  to  second  reading  of  the  hill,  declared  ppsolts.  total  not  eainings  amounted 

ley  M«sc»C.t>ut  Cariboo  Gold  Quartz  10  mo  ernment  report,  provides  evidence  $24,366,774  were  equal  to  over  130cf  !  $500  yeiirly  and  a  rompany  which  the  measure  was  ’’dearer  ’  to  him  to  $227  363  402  compared  with  $'’68 - 

has  been  able  to  maintain  earning®  wheat,  hogs,  cotton,  zinc,  copper  that  a  continued  improvement  in  of  total  combined  underwriting  pro-,'  transacts  fire  and  casualty  business  than  any  legislation  brought  before  in  13.!7-::8.  This  is  a  (ieclittc 

to  auch  a  point  as  to  warrant  pay-  and  rubber,  while  lead,  steel  scrap,  construction  activity  is  in  sight.  fj(g  of  $12,886,030.  “f  these  communities  would  the  House  this  session.  Among  rea-  of  $41,282,282  nr  15.3';,,.  W  ith  the 

nient  of  a  regular  four  cent  divl-  hides  and  wool  were  unchanged.  Compan.v’a  lime  sales,  which  de-  With  the  multiplicity  of  taxes  im-l*’“'f  pay  total  taxes  of  between  sons  rited  by  the  finance  minister  publication  of  a  large  iiumlter  of 
dend  plus  one  cfent  bonus,  Prlva-  r;ei,ej.flnv  Boeaking  the  Bank  of  P®°d  ^  activity  of  the  newsprint  posed  b.v  the  provinces  and  the  ma- !  5L2.iO  and  $1,500.  In  addition  the  for  his  advocarv  of  the  nieasure  1  •oidjiionnl  corporation  reports  for 
leer  has  contacted  several  new  veins  ,  1  »•  j  r'  '  »«  t  industry,  have  been  holding  up  jority  of  munlcipalttica.,-  -fetlri in. '  ^f  Montreal  collects  n  tax  of  1%  was  his  contention  ;th«t  such  legis-  during  the  past  month,  earnings 

on  its  rich  ZcbaJlos  property,  and  Montreal  finds,  Cana  an  us  ness  cither  In  the  shape  of  fixed  license  (Uonfintied  on  page  6)  latlon  xvould  end  undue  Intcrfer-  figures  are  now  available  for  most 


on  its  rich  ZcbaJlos  property,  and  Montreal  finds,  Cana  an  well.  cither  In  the  shape  of  fixed  license  (Uonfinued  on  page  6)  latlon  xvould  end  undue  Intcrfer-  figures  are  now  available  for  most 

Pioneer  reported  having  earned  its  during  the  past  month  has  done  por  the  fiscal  year  ended  .Vovem-  "’1th  tnorlgiigo  rights  hy  the  „f  (Pf,  loading  F.S.  corporations  In 

40  cent  dividend  by  a  comfortable  somewhat  better  than  hold  Its  own,  her  30th,  1938,  Gypsum.  IJme  re-  _  _  ,  ,  .  a  1  1  «  1  j  provinces.  |  various  divl.sinns  of  busine.ss.  tab 

margin.  Reno  ha®  also  good  results  j^g^^ll  trade -has  improved  with  the  P®Tted  a  moderate  improvement  in  XavAC  AHn  Larfifelv  I.  I'l'I."  he  .said  “is  designed  1  ulation  of  the  statements  of  2.435 

on  its  Motherlode  vein.  t  i  r  a  1  h  oathor  oP^^'^Gng  results  as  compared  with  *»*a****v»aj^«*a  a  ,  to  warrant  the  provincial  govern- 1  companies  shows  combined  net  pro- 

Given  reasonable  good  luck,  Koot-  arrival  ol  aeiayea  warmer  weainer.  previous  fiscal  year,  net  earu-  RsimItc’  Xav  Rlirrian  ’Stents  or  provincial  legislatures,  in  j  fit.s  of  approximately  $2, 134,nno,nn(i  in 

enay  Belle  will  be  able  to  continue  Other  factors  mentioned  are  a  ings  after  all  charges  being  equalto  UttlllVa  1  aA.  UUI  UCll  exempting  mortgages  adjusted  un-  1338  as  compared  wiili  $4,031  .ooo.ooii 

operation  of  its  mill,  sharehoWers  strong  demand  for  cattle  from  the  17  cents  a  share  on  the  outstanding  •  '  •  .  '  dpf  ibis  legislation,  from  provincial  reported  l>y  the  same  companies  tn 

were  told  at  the  annual  meeting  united  States  and  an  unusual  move-  capital  stock — 440,043  shares  —  as  Taxation  figures  compiled  by  The  |  shareholder's  dollar  was  paid  out  IcRislation  which  w’ould  have  the  tlie  previous  year.  I'his  represents 
here.  The  drift  on  the  main  vein  Canadian  coal  to  that  coun-  ®®rnpared  with  14  cents  a  share.  Financial  Times  in  connection  with  1  various  la.xing  atiihoriiics.  cff®cT  of  interfering  with  a  contract  a  .Iccline  of  17-,  a<  cording  to  ihc 

is  expect'edi  to  reach  the  ore  body  ,  -  i.  i  •  liquid  T>osition  was  strong:  and  ..  ervove  iho  qoi-  ■  Inchidinc  municipal  property  been  refinanced  by  the  compilation  made  by  the  National 

on  the  7th  level  hy  early  in  dune  result  of  the  miners  showed  an  improvement  ov'er  tbe  ^  ^  taxes,  tho  chartered  bank,i  i  T>ominion.  Obviously  when  the  Do-|<  iiy  Bank. 

and  the  first  stope  should  be  ready  strike,  as  well  aa  improved  car  load-  preceding  year,  net  working  capital  growth  in  the  lax  burden  im- ’  year  paid  a  total  of  $3,253,286  credit  i.s  used  In  this  man- |  Around  this  time  last  year,  a  sim- 

before  the  end  of  that  month.  ings  and  the  upward  trend  in  w'hole-  being  up  at  $775,822  from  $705.(21,  posed  on  Canadian  corporations  j  in  tax.ation  which  compared  with  R  cannot  be  subject  to  the  pos- ;  comparit’ion  was  made  by  rhe 


on  its  rich  ZCDauios  property,  ana  — - -  -  weu. 

Pioneer  reported  having  earned  its  during  the  past  month  has  done  For  the  fiscal  year  ended  .Vovem- 
40  cent  dividend  by  a  comfortable  somewhat  better  than  hold  Its  own,  her  30th,  1938,  Gypsum.  IJme  re¬ 
margin.  Reno  ha®  also  good  results  jjgt^all  trade  bas  improved  with  the  Pouted  a  moderate  improvement  in 
on  its  Motherlode  vein.  _  .  operating  results  as  compared  with 

Given  reasonable  good  luck,  Koot-  arrival  of  de  y  •  previous  fiscal  year,  net  earn- 

enay  Belle  will  be  able  to  continue  Other  factors  mentioned  are  a  ings  after  all  charges  being  equal  to 
operation  of  its  mill,  sharehoWers  strong  demand  for  cattle  from  the  17  cents  a  share  on  the  outstanding 
were  told  at  the  annual  meeting  united  States  and  an  unusual  move-  capital  stock— 440,043  shares  —  as 


here.  The  drift  on  the  main  vein _  *!,=♦  „r.iin  compared  with  14  cents  a  share. 

is  expected  to  reach  the  ore  body  Canadian  coal  to  that  coun-  j 

on  the  7th  level  by  early  in  .lune  ^ty  as  the  result  of  the  miners  showed  an  improvement  over  tbe 


Financial  Times  in  connection  with  i 
its  recent  surveys  .showing  the  set  - : 


Although  not  entirely  ont  of  the  , 
argillites,  the  low  level  drift  on  the  ^  ' 

Dizie  vein  is  showing  essays  high  International  Situation 
enough  to  indicate  that  development  ^ore  Encouraging 
ore  from  this  drift  may  provide  _  ..  , 

about  40  tons  daily  for  the  mill  al-  ♦^®  viewpoint  and 

most  any  day.  The  company  has  looking  to  the  future,  sentiment 
located  an  extension  of  the  Hide-  continues  to  reflect  the  Inspiration 
away  vein  from  Sheep  Creek  on  Royal  visit  in  strengthening 

Kootenay  Belle  ground  and  thi® may  economic  as  well  as  flic  poli- 

prove  productive.  ...  .  •  j 

The  barren  area  was  encountered  t'cal  ties  between  the  Empire  and 
on  Kootenay  Belle  between  the  3th  the  Dominion,  and  between  this 
and  7th  level,  but  Vere  McDowall  country  and  the  United  States,  in 


land  current  ratio  being  shown  at  during  the  past  10  years  reveal  tliat  |  total  net  earnings,  after  write-off  I '"'bility  of  a  province  impaiji^ng  the  Financial  Tiiiios.  which  rr\calo(1  a 

4-1  as  compared  with  about  3  1  3-1  the  Cauadtan  chartered  baiik.s  paid.  |  to  bank  premises  but  before  pension  !  ^!^f’’’Mnton  security.'’  poin  in  gross  earnings  of  I7.5'>  and 

on  the  November  1937  balance  sheet,  between  1929  and  1938,  more  in  pro- i  fund  reserves  of  $14,348,470.  |,ast  The  bill.be  pointed  out.  exercised  jp  pp,  earnings  of  33.1',  over  tlic 

As  at  November  30th  1938  sinking  perly  and  business  taxes  to  muni-  year,  consequently,  taxation  paid  no  compulsion  on  any  province  or  previous  year  of  13,36-37. 

fund  payments  on  the  company’s  cipalities  than  was  collected  by  fed- '  by  the  banks  was  equivalent  to  lending  institution.  In  effect,  it  •.  1  u  •  , 


(Continued  on  Page  6)  , 

BETM  RESULT5 
FAMOUS  PLAYERS 


expects  that  some  worth-while  ore  jjjg  treaties  recently  Lower  Fixed  Ch^es  ^minp  cipalities 

may  yet  be  discovered  in  those  lev-  Factor  —  May  Exceed  Bond  Net  ea 

els  and  he  is  optlmi'sGc  regarding  entered  Unto.  These  tics,  togethe  Retirement  Needs  '*’® 

the  possibilities  of  development  on  with  tbe  various  understandings'  ..mkuo  . . 

the  7th  and  below.  reached  between  Great  Britain, 


eral  and  provincial  governments  in!  about  64  percent  of  net  earnings, 
income  taxes  and  other  levies.  !  which  means  that  almost  40  cents 
Total  taxes  paid  by  the  banks —  of  the  shareholder’s  dollar  was  ab- 
exclusive  of  Barclay's  Bank  for  sorbed  b.v  taxes, 
whicli  no  Uanadian  figures  are!  In  1323.  with  aggregate  net  earn- 
available  —  have  amounted  to  $75.- |ings  of  $23,108,406  and  total  taxes 
357,464  during  the  lO-year  period,  of '  paid  of  $6,253,508.  hank  taxation 
which  sum  $41,663,323.  or  more  |  was  equal  to  27.06  ficr  cent  of  net 
than  5.5  per  cent,  was  paid  to  muni-  earnings  and  absorbed  about  Cl’s 


Net  earnings  of  the  banks  dur- !  During  the  10  years  total  taxes  paid 
ing  the  same  period  aggregated  >  increased  hy  about  .32  per  cent. 
$166,376,033;  lienee,  total  faxes. '  w  lille  total  net  earnings  of  tho 
federal,  provincial  and  municipal.  ’  banks  were  3712  per  cent  lower  in 
of  $75,357,464.  have  .iveraged  over  1338  than  in  1329.  Ten  year  com- 
45  per  cent  of  total  net  earnings.  I  parison  of  taxation  and  curnings 


the  7th  and  below.  reached  between  Great  Britain,  ()„  basis  of  results  to  date,  .and  federal,  provincial  and  municipal,  banks  were  37I2 

F.  .M.  Black,  associated  with  the  F,.ajj{.g  apfj  other  European  nations,  prospects  for  balance  of  year.  Fa-  $75,357,464.  have  .ivetaged  over  1338  than  in  13? 

property  since  1908,  told  1  done  much  to  strengthen  con-  mous  Players  Canadian  Uorp  should  ‘  '’f  ’axat . .  ..  ..  suosiaiiiiai  improvement  ovei  iiKeij„c  liccau.so  iliore  were  a  minibei  >>' 

ers  that  the  outlook  has  oftea  been  ^  '  nowers  des  sho"'  a  further  moderate  increase  During  Ihc  10-year  period  an  aver- ,  figures  for  the  chartered  banks  fol-  ppi-jod  of  last  year.  On  basis  of  re- i  verv  drasiic  leiiiiciioiis  in  ilie  work 

worse  than  U  was  today  and  his  m- ,  f’clence  that  the  AMs  P®;^®/®’  d®;-  i„  net  earnings  for  1939.  ®P®  ®f  ®^®'-  suits  to  date,  prospects  are  bright  |  o 

formation  from  geologists  was-thati  pUe  their  latest  pact,  will  be  loath  „„„„„„  .m  ,  'Vofl^xes  . "  "mi'iouai  <ompani..  . 


fund  reserves  of  $14,348,470.  |,ast  '  ne  poimea  out.  exercisen  jp  pp,  earnings  of  33.1',  over  tlic 

year,  consequently,  taxation  paid  ’5'''  compulsion  on  any  province  or  previous  .vear  of  1336-37. 
by  the  banks  was  equivalent  to  lending  institution.  In  effect,  it  1  «  •  ,  ■  , 

about  64 ’2  per  cent  of  net  earnings.  (Continued  on  Page  6)  forking  (  apiial  M.tinlatiie.l 

which  means  that  almost  40  cents  - -  ‘''®  examination  of  ^tlie  working 

of  the  shareholder’s  dollar  was  ah-  1  f  1  Bf/I  capital  position  of  2.8  companie.; 

sorbed  hv  taxc.s.  IIIHiy  A  I  A  |«li  I  |l  ®'’®"'‘’  aggregate  total  of  .8718. 

In  1323.  with  aggregate  net  earn-  il»  Ullilvl  VV#  8.),>.743.  This  is  after  1  onsiderai  ion 

ings  of  $23,108,406  and  total  taxes  FADATTATr'C  A  UP  *  H  'i'!'  ' ‘‘1’ 

paid  of  $6,253,508.  hank  taxation  R  ital  deficits  reponed  l.y  twelve  .<.m. 

was  equal  to  27.06  /)cr  cent  of  net  UnillUllUkI  /llILini/ ,  pames  w  hich  amouniod  to  a  total  of 

earnings  and  absorbed  about  21’2  '  '  v  ..21,i.63S.  In  l'i..i-.8  fifteen  coin- 

cents  of  file  shareholder’s  dollar.  New  Lines  and  Better  Leather  P*'”’"’®  leponod  a  delicii'nc.v  of  cur 
During  the  10  years  total  taxes  paid  Prices  Are  Helping  Oper-  I ' t'm  assets  loialling  $„  ,. 311,1, it,  lca\ 
by  pb,  c»,.  .don.  ThifYMr  t 

while  total  net  earnings  of  tho  companies  .11  1 11,..  iiiciew.is 

Ti  I.,  -  I  tlierefore  an  iiclual  gam  in  tins  res 

1)3  nks  .»<  lY0lltlO\\6rlll  loTaoi*C-»n(5 

in  lo-wt  -To,,  .o-,,-  noro  Kamings  of  .lohii  .4.  I.ang  ,8  Son.*,  .  ppci  amounting  lo  $I.I20.,>S,  or 

l.o8  than  m  1....  Ten  veat  cm-  i,td..  to  date  this  year  have  .shown  a  i  ii.rk,.  Tins  gam  is  cs[>eciallv  sink 

improvement  over  like  ij„K  l,ocauso  iliere  were  a  immbei  o' 


the  ore  bodies  carried  down. 

Hedley  Mascot 


‘  .  J  u  Gross  revenues  for  first  quarter 

to  carry  their  demands  to  a  .show-  down  slightly  from 

down  of  military  force.  'The  secur-  Rke  1938  period,  but  this  falling  off 


fact  that  of  the  5.000  tons  milled  I'eflecting 


and  the.  Seven  Dwarfs"  film  was 


a  lasting  peace. 


development  ore.  However,  the  (^voided  tjxe  greater  tlie  chances  of  nites.  Second  quarter  comparisons! 
Sunnyside  ore  bodies  which  were  neace  ■'U'e  ' 

the  objective  of  the  low  tunnel  have  ‘  .  g  p  •  encoi 

now  been  definitely  located.  How  '1'®'  Untied  Stales,  business 

large  they  are  can  only  be  determin-  still  is  epdeavoring  lo  secure  laxa-  u)3g_ 
ed  as  development  proceeds.  (i„P  concessiims  from  the  adminis-  \p, 


■1X6  more  favorable,  and  outlook  isj 


.  IT  .  J  o.  encouraging  for  al  least  as  good  a 

In  tbe  united  Stale.s.  business  growing  for  full  year  1D3‘J  as  in 


T  axeii 

Total  Taxen 

Net  I.ariuntf!* 

I-arninK' 

1018  . 

.  S  4,339,07  3 

$  <).2^),2/)6 

%  14.348.470 

64  48 

19)7  . 

.  4.)40.6flri 

8.647.2flri 

1  4,879.482 

SH  1  1 

193h  . 

.  4.299,690 

8.h2l.l92 

1  4.h40.244 

S8  89 

t«3S  . 

.  4.2)8.000 

8.)04.677 

M. 883. 717 

59. H  1 

I914  . 

.  4.237.000 

H.?2).‘i84 

1  4.465,988 

S6.2) 

I93t  . 

.  4,294,000 

6.  >14.2  39 

16.092.604 

40. 4h 

I<)32  . 

......  4 . 1  7  h ,  #>  I  (1 

ri.62:.l  37 

I  3,963.7:0 

47)0 

1931  . 

.  4.0)6,27) 

h,h82,)  )  1 

t9.7S2.8IQ 

3  3  41 

1930  . 

.  3.920,219 

6.)  3'>.224 

2  I.840.S79 

28  OS 

1929  . . 

.  3,781.803 

6.25  3.508 

23. 108.4  1  h 

27. Oh 

1i4!.hh).32') 

$75,3  37,464 

$l66.976.n3Q 

4  S .  I  2 

ed  as  development  proceeds. 


Net  earnings  should  do  relative- 


HendeJl  B.  1  arr  s,  K.t  ,  repre  , cation,  ivUh  the  iindieations  that  Iv  belter,  due  chiefly  In  lower  fix- 
senting  the  directors,  told  the  an-  _  ^  «t,orcr-c  tif  the  86.! 

wiifll  mcplinc  here  this  week  that  Mr.  Roosevell  is  continuing  to  play  ed  charges  this  year.  Of  the  $6. 
tiual  meeting  here  this  week  that  700,000  bonds  outstanding  at  end  of  | 

in  three  years  of  mining  a  total  of  politics.  Hts  policy  now  appears  to  t-'cnnnn  nf  iho  Kcriat  3s  ma.  i 


in  three  years  of  mining  a  total  of  politics.  Hts  policy  now  appears  to 
170,000  tons  have  been  put  through  pp  to  draw  a  line  between  big  busi- 


A'm’  Issue 


the  mill  and  there  is  in  sight  at 

lvo"kingra7one  wit^ou/'^ns^^S  -PP®^^  ®f  tm” ‘:^^t;•e^t e  iTm^^^'est 

the  possibiiities  on  the  lo-r  levei.  purposes  while  still  brandishing  the  -r"t^e°rsuhsUnGaVbte" 
Development  results  at  the  Mascot  Wg  stick  against  the  large  corpora-  outstanding  bonds,  over  and  above 

nr«im"\^ear'  combinations,  etc.  How-  the  normal  sinking  fund  and  matur- 

present  year  as  much  of  the  dead  .  .  .  _  .  . 

work”  such  as  tunneling  and  shaft  -hetc  is  growing  pressure  from  ity  retirements. 

(Continued  on  Page  4)  (Continued  on  Page  6)  The  serial  “A  issue,  bearing  in- 


....  o  .i;350.000  of  the  serial  3s  tiia- 

he  lo  draw  a  line  between  big  bust-  on  June  I.  Due  to  company's 

ness  and  Utile  business,  to  win  the  strong  working  capital  position,  it 


(Continued  on  Page  4) 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
.355  St.  James  Street  Wesl,  iVIonlreal 
Branches  in  the  principal  cities  of  Canada 


The  serial  “A"  issue,  bearing  in¬ 
terest  of  3%  to  4ii'rr.  is  callable  in 
whole  or  in  part  on  45  days'  notice. 
The  31/^8  are  callable  at  131  and  the 
4V&S  at  103.  The  series  ’’B"  15  year 
4‘/4s,  due  in  1951,  and  outstanding 
to  amount  of  $300,000  on  Dec.  31. 
last,  are  callable  in  whole  or  in 
part,  on  45  days’  notice,  at  103. 

As,  of  end  of  1938.  company  show¬ 
ed  current  assets  of  $2,038,268  and 
current  liabilities  of  only  $562,302. 
Included  in  current  assets  were$l.- 
592,652  in  cash,  call  loans  and  gov¬ 
ernment  bonds. 

Net  income  for  1338  totalled 
$349,681.  equal  to  $2.32  a  share  on  1 
the  408.524  shares  no  par  capital  | 
stock  outstanding,  w  hiclt  compared  , 
with  1337  net  iiirome  of  $861. •146.  or 
$2.11  a  share.  -  , 

Index  on  Back  Page 


City  of  Moncton,  N.B. 

i^c  Sinking  Fund  Bonds 
Due  April  1st,  1959 
(Callable  at  1(X)  on  or  after  April  Ist,  19,'4) 

Moncton  is  the  second  cit-y  in  population  in  New 
Brunswick  and  is  the  natural  geographical  centre 
of  the  Maritime  Provinces.  The  City  is  an  important 
distributing  point  for  New  Brunswick  and  is 
steadily  developing  as  a  business  and  manufacturing 
centre.  Transportation  facilities  are  excellent,  both 
by  rail  and  water. 

Price:  102.50  and  interest,  to  yield  3.78% 

Descriptive  circular  furnished  upon  request 

Wood  ,  (iiiiidy  &  Company 

Toronto  Limited  Winnipeg 

Montreal  Ottawa  Vancouver 

London.  Eng.  Hamilton  London,  Ont. 


for  a  good  gain  over  the  abnormally  I  niosi  companie.s  h:i\o  stici  oedcd  in 
low  level  of  profits  in  1338.  |  improMiig  tlu-ir  liiiuid  pusiinm  riiii  - 

I  (  ompany  ha.s  lienefitted  from  firm- '  jng  ilie  p.ast  year, 
er  leather  prices,  .ind  from  exten-  i  •  . 

sion  of  production  to  new  lines.  Last  j  Siibslaiitial  (  liaiigev 

year.  :i  decline  in  bi<le  and  finished  |  Ibe  inost  sniisiantial  in<  rcasr>,.;  in 
leather  prices,  whicti  started  in  the  g’oss  earniims  were  shown  ti>  \l::o 
Slimmer  of  1337,  liafi  carried  the  nia  Si(>('l  lappidximalcly  >6110. no"  i , 
liide  itrice  by  middle  of  1338  down  Alninininin  Lid..  ($  l.ndO.iiOOi.  Itcaii 
about  500^,  seriously  affertine  coin-  harnois  i S!i.')ii.oii(i  1  _  Hell  Teleplione 
|(an,v'.s  profit  margin.  Siihseiiuent  ($40O,oO(ii,  Hralorno  (Ckoii.nooi.  1I0I 
price  recover.v  has  made  operating  !  linger  i.t.‘ioo.(in(i(,  ini.  I’.'ie  i.82..'>3". 
silnation  more  fa\oriai>l('.  ;  •’’••t..  Montreal  I’ower  ( .87no.3it0 1 .  \a 

I'laraings  in  1338,  equal  to  71  cents  j ’’"”<31  Steel  I  'ar  •$L2"".iii'>0i.  I/ajita 
a  share  on  100,000  cominon  stiares, ' d”*’  Gold  1  $ l.i  Oo.oon  1  and  ,\.-he.-to 
tltniigh  .atiove  tlie  70  rent  annual  ;  •$300.0iiiii  Important  decrease 

dividend  rale  which  has  prevailed  'cere:  .Vncln-lluroin.ui  1  .$3.ko.iioiM . 

!  since  I!i36,  were  well  below  ilie  Brantford  I'ordage  i  $  I.'.iyono  1  ^ 
i  $1.21  a  sli.irc  repnrie<i  for  1337.  (Continued  on  Rage  4  ) 
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A  MILLION  DEPOSIT  ACCOUNTS ...  A  MILLION  EXPRESSIONS  OF  TRU^ 


HtAU  OFFICE 


IZrSRIINCS*  •RESOURCES 
•  •  ORGRNIZRTION  •  • 

Bcesuic  of  its  experieace,  resources  and  organization  the 
Bank  op  Montreal  is  especially  avell  equipped  to  give 
its  customers  the  kind  of  banking  co-operation  n  hich 
means  most  to  their  business.  You  are  invited  to  call  and 
discuss  your  banking  requirements  with  us. 

BANK  OF  MONTREAL 

ESTABLISHED  1817 

MOOEIN.  EXPERIENCED  RANKING  SERVICE..  lA<  tMittme  of  III  ynn'  ,•««•/■/ 

.s->i 


MONTREAL  POWER 
I  SELLS  BONDS  FOR  ; 
REFUNDING  PLANS’ 

I  Insurmncc  Companies  Take  Issue 
of  $13,000,000  Fours  at  a  j 
Premium 

REDEEM  CEDARS  RAPIDS 


Building  Under  The  National 
Housing  Act 


_  Br  F.  W.  NICOLUS.  M.ltA.I.C.. 

Insurance  Companies  Take  Issue  _ Dir,ct.r  .1  H.u.in, _ 

of  $13t000i000  Fours  at  a 

p  ’  .  '  Under  the  .National  Housing  Act,  1  to  90<%  of  this  value.  The  main  fac- 

rremium  through  a  system  of  guarantees,  the  tors  in  a  determination  of  this  per- 

DETkrraA  a  dc  n  approved  iending  institutions  are  !  centage  are  the  borrower’s  ability 

I  REDEEM  CEDARS  RAPIDS  specially  encouraged  to  make  high  i  and  wtllingness  to  meet  his  obliga- 

-  percentage  loans  to  creditworthy  j  tions. 

Order  of  the  Quebec  provincial  people  who  wish  to  ow  n  new  homes.  I  j,  jg  quite  obvious,  for  instance, 

I  electricity  board,  approving  appli-  Through  a  separate  section  of  the  |  jijgt  jjjg  applicant's  past  record  of 
j  cation  of  Montreal  Light.  Heat  and  Act  provision  is  made,  for  a  limited  ;  meeting  his  obligations  will  have  a  j 
I  Power  Cons.,  for  authority  to  issue  ,  period  and  under  certain  conditions,  j  bearing  in  considering  the  risk  of 
fi:j, 000.000  principal  amount  of  t*"*  to  further  as.sist  the  low-cost  home  |  ^(.anting  him  a  large  percentage 
first  mortgage  bonds,  proceeds  lo  owner  to  nieei  his  municipal  taxes  |  ]oa.n.  and  also  that  a  bad  credit  re- 1 
I  lie  used  to  redeem  I1I.3, 014.900  prin-  during  a  three-.vear  period.  |  cord  will  make  any  loan  impossible.! 

cipal  amount  of  5%  first  raorl- 1  The  maximum  loan  on  the  new  1  q'ljg  borrower's  income  and  his 


Jence 


/ot  GARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACT0RIES.5CH00LS 
FARMS  ETC.  ETC. 


Stclco  is  the  name  of 
Canada's  highest  quality 
fence  products, 

Oualitv  niatonal  backed 
by  a  service  to  assist  in 
ovciy  fence  problem. 


^/CHAINIINKVI  ^^«w5trt.fcTc.  Protect 

1  PICKET  PROPERTY 

Cv  LAWN  Stelco  Fence 

—We  will  offer  our  recommendations  for  your  particular 
needs  -  take  moasuremonts  of  tlic  fence  lin&— prepare  estimates 
for  your  consideration,  with  no  obligation  incurred  on  your  part. 

Phone  nr  write  our  nearest  office 

TheSteel  Company  ofCanada  Limited 

HAMILTON  TORONTO  MONTREAL 


I  lie  used  to  redeem  iH.3, 014.900  prin-  during  a  three-.vear  period.  |  cord  will  make  any  loan  impossible, 

cipal  amount  of  5%  first  raorl- j  The  maximum  loan  on  the  new  1  q'ljg  borrower's  income  and  his 

gage,  sinking  fund  gold  coupon  ,  bouse  is  SOc.j.  of  the  cost  or  apprais-  j  probable  future  income  will  also  be 

,  bonds  of  the  C  edar  Rapids  Manu-  ed  value,  whichever  is  the  lesser.  '  among  the  limiting  factors  taken 
I  facturing  &  Power  Co.,  due  .Ian.  1.  and  it  may  be  for  an  amount  ranging  into  consideration  when  his  loan  ap- 
I  Ifin.?.  reveals  that  the  new  issue  was  ;  from  70%  to  30%  of  this  value.  This  plication  is  being  considered.  A  bor- 

■sotd  in  its  entirety  to  a  group  of  in- 1  is  true  in  all  cases,  excepting  where  rower  who  wishes  to  build  a  home 

.siuance  companies  at  a  price  to  net  the  lending  value  is  33.500  j  costing  more  than  he  can  afford 
Montreal  Power  109.341%  of  the  less.  Por  very  modest  homes  of  this  should  not  expect  to  receive  the  j 
principal  amount  plus  accrued  in- j  lower  value  the  legislation  is  even  maximum  percentage  loan  on  his 

I  more  generous,  and  the  loan  may  be  |  property,  and  in  this  connection  ex- 


The  new  Issue,  to  he  known  as !  for  a  maximum  of  90%  of  the  lend-  i  perience  would  indicate  that  he 

ilip  "1969  series."  is  dated  .luly  I.  ing  value  or  for  an  amount  ranging  I  should  not  spend  an  amount  in  cx- 

I  1939.  matures  .luly  I,  1969.  and  between  50%  and  90%,  of  this  value.  |  cess  of  2  to  2%  times  his  yearly  in- 

licnr.s  interest  at  annual  rate  of  All  National  Housing  Act  loans  are  come  as  the  total  cost  of  his  home. 


I  •'“p.  payable  both  as  to  interest  and  based  on  the  "cost  or  appraised 
principal  in.  Canadian  funds  only,  value,  whichever  is  the  lesser”,  and 


All  .HortgAgeR  Amortized 
All  .National  Housing  Act  loans  are 


UK£OFTHEWOODSMILUNGCO.,LiMiTED 

.Makers  of  FH  F  I^OSES  FLOUR 

MILLS  AT 

Montreal,  Brantfonl.  Keewatin,  Portage  In  Prairie,  Me<|jcjoe  Hat 

nMi.)  LArACiry  20.01)1)  u.mirf.i.^ 

rrrjtdfiif 

tR.\AK  5.  MCKiHrv.  r.M.O. 


)’tee-rrejuicnf 

HUGH  MitKAV.  K.r. 

rHAN’K  .s.  MLIGHEN,  C.M.G 
G  G.  ALLAN.  K.C. 

I.  H.  PILLMAN 
WALTER  MOL50N 
t.  W  PYKE 

■Seetttafv  -  n.  A.  MaeINNCS 


i^rttrroi  Matiagpi 

C  II.  O.  SHORT 

'  W  HOBBS 

MUCH  MacKAY,  K.C. 

ISAAC  PITBLADO,  K.C. 

R  W.  REFORD 

r.  F  SISE 

C.  H.  G.  SHORT 

R.  R.  HUTCHISO.N 


The  new  Issue  thus  eliminale.s  the  that  this  lesser  amount  is  known  as  -National  Housing  Act  loans  arc 

risk  of  adverse  exchange  conditions  the  "lending  value".  Cost  is  the  ®ccui'ed  by  amortized  mortgages, 
.ind  means  n  saving  in  annual  inter-  j  amount  actually  spent  to  produce  the  mortgage  provides  for  monthly 

osi  charges.  •  finished  property:  value  is  the  worth  <  Pa.vments  to  cover  5%  Interest  on 

The  c  edar  Rapids  5s  sip  being  i  of  the  property  when  completed.  The  ' 
redeemed  on  .July  1.  next,  at  110. ;  owner’s  cost  includes  (he  cost  of  the  estimated  annual  taxes  on  the 
with  principal,  interest  and  prem- 1  land,  building,  architect's  fees,  legal  Pfoperty.  The  retirement  of  prin- 
ium  pa.vable  at  option  of  the  bolder  and  other  expenses  necessary  to  com-  provided  for  in  accordance 

in  lawful  money  of  Canada,  United  pletc  the  bouse.  A  large  number  of  ^  standard  amortization  table 

States  or  Oi'cat  Britain.  I  factors  enter  into  arriving  at  the  Ui®  normal 

.None  of  the  new  bonds  wjll  be  re- !  appraised  value  as  distinct  from  the!  !®  Tetire  the  full  amount  of  the 
doem.Uile  before  .luly  1.  1960,  with- 1  owner's  cost,  and  a  brief  outline  of  i  years.  If.  however,  the 

some  of  ihe.se.  mav  a.ssiat  Hie  nrns.  1 1’®’’*’®^®’’  ®®  OGsives,  he  may  arrange 


„  RaUway  and  Highway 

•  Siccl  Electric  and 

Bridge,  Hydraulic  Bcgulalu.g 

Hand  ing  Machinery,  Ca'saoua- 

Gate,  and  Bridgca.  Hfloch-. 

Bargea.  „ing..  Boilers— 

ss  1.2  I 


gOMPAt^.y]; 

tti 


doemablo  bofote  .luly  l.  with- ,  owner's  cost,  and  a  brief  outline  of  i years,  ii.  nowever,  \nr 

our  consent  of  the  holder.  Between  some  of  (hese  may  assist  the  pi^s- 1  ® 

Tuly  1.  lOfiO.  and  luly  1.  1961.  the  pective  owner  to  follow  those  rules  ^  larger  monthly  payment  in 
bonds  will  be  redeemable  on  pay-  ^  of  procedure  which  will  gain  for  him  ®''‘^_®i!  retire^hls  loan  more  quickly, 
mrni  of  .i  premium  of  .5%,  the  fol- 1  a  satisfactory  appraisal,  equalling  or  ®''  y®Rrs. 

I  lowing  year  a  premium  of  4Vs.'“<-  closely  approximating  his  total  cost.  The  monthly  payment  required  to 
I  with  the  premium  decreasing  b.i  i  KeenHD*  s  let  fully  amortize  the  loan  in  20  years  t.s 

I  each  succeeding  year  to  dale  ®f  I  .*  '$6.54  per  thoueand  dollars  of  loan, 

maturity,  in  1969  i  ”  prospective  borrower  does  a  15-year  amortization  requires  a 

The  application  slated  that  Mont- ,  '®'  payment  of  $7.85.  and  a  lO-.voar 

real  Power  owns  over  99%  of  the , ®® ®®®*' ®®™P®1®®*^  !  amortization  requires  a  payment  of 

outsunding  capital  stock  of  the  '  'V®®  tq  the  location  of  the  site  for  ,  $]0.55.  The  pa.vmcnt  for  taxes,  which  ■ 
I'edar  Rapids  .Manufacturing  &  Pow- .  !“*  “®'^  home.  Many  of  the  lending  >  must  be  added  to  arrive  at  the  total 
er  €o.  and  all  its  outatanding  gen- ' ’‘®®P  oetailed  records  of !  monthly  instalment,  is  one-twelftli  ! 
j  eral  or  second  mortgage  bonds,  and  I  f,**®  J^owth  of  communitiea.  and  may  |  the  estimated  annual  taxes, 
has.  in.  addition,  advanced  eubsUn-  P®  ®  *  '^®  I  An  illustration  will  clarify  the 

rial  sums  to  the  Cedar  Rapids  -Man- ;  ^^enerally.  the  lot  abould  monthly  pay-; 

ufaeturing  &  Power  Co."  i  *  h  n®  ‘a  calculated.  Suppose  a  pro- 


acturing  &  Power  Co."  !  mnnicinaiitv  .L  '*  calculated.  Suppose  a  pro- 

The  application  further  i  'fVem 

that  under  an  agreement  of  -May  31.1^  /  ,nnm»  nrHinaL^f.  *  '®*®’  other  expenses,  is  to 

1916.  made  for  a  term  of  98  years,  i  »3.000.  and  that  its  appraised 

Montreal  Power  is  under  ®bliga- !  L"' ®  1®  about  the  same;  an  80% 

tion  to  pav  all  of  the  debts  and  obli-iX  a'*;'®®®®*  ?  mortgage  would  involve  a  loan  of 

gation.s  of  the  Cedar  Rapid.,  com- i  ®bopping.  and  amuse- .h«  c„,.Hv  which  .he  hnr. 


I  • .U.  .  ...  •  AMHERST  •  MONTREAL  • 

!  $6.54  per  thousand  dollars  of  loan.  ■— 

A  15-year  amortization  requires  a 

payment  of  $7.85.  and  a  lO-.vear  •  1^  I  nmilEf/in  iT 

amortization  requires  a  payment  of  ApDII  b  AUmlKl^v  | 

$10.55.  The  pa.vmcnt  for  taxes,  which  ill  lllli  li/ll\lllllUu 
must  be  added  to  arrive  at  the  total  j  >  niiFim  Af®!' 

monthly  instalment,  is  one-twelfth  I  IIm  A|<|IIk|  |||4H 

the  estimated  annual  taxes.  ”»  ill/1 1  llil  wl  i 

An  illustration  will  clarify  the  ^  -  1 

manner  in  which  the  monthly  pay-  j  Gain  Reported  Over  March  But ' 


OHAWA  •  TORONTO  • 

•  EDMONTON  •  VANCOUVER 


TOOLE,  PEET  &  CO. 

LIMITED 

Fiy.iM  lAL  AGENTS 

Appraise.  •  and  Valuator* 
EatatfO  Maoaged 

CALGARY  CANADA 


Slightly  Below  April  1938 
Level 


mortgage  would  involve  a  loan  of 
$2,400  and  the  equity  w-hicb  the  bor- 


Torontn  Bureau  The  Financial  Time.  j  gg  ,,,^3  against 

Toronto. -Abitibi  Power  &.  Paper  picachcd  .sulphite 
Companv  rcpoit.s  carfaUigs  f®'' April,  |  against  9.063. 


newsprint  shipments  for  period  were 
88. 856  tons  against  74,302  tons  and 
bleached  sulphite  pulp  12,900 


' _ _  be  close  at  hand.  Finally,  the  neigh-  borrower  is  to  amortize  the  mort-  After  deducting  depreiiation  of  Jamaica  PuDllC  Service 

Famlnoa  R^nnrtod  '  bourhood  chosen  should  be  one  made  gag®  over  20  .years,  the  monthly  pay-  F’^S  TSO  and  bomj  interest  (includ-l.  - 

educed  i:.amings  iceporiea  up  of  homes  approximately  the  same  fgr  principal  and  interest  would  interest  on  overdue  and  unpaid  Shareholders  of  .Tamaiea  Public 

Mexican  Light  &  Power  '■®'®®  "S  tbai  "'hich  the  borrower  bp  2.4  times  $6.54,  or  $15.69.  In  one  inl®rest ).  last  month’s  result®  show-  Service  Company  Limited  at  a  special 

_  I  '^*’®  community  the  taxes  on  this  hou.se  ®tl  a. ''®ss  ®f  $244,806.  ,  meeting  in  .Montreal  during  the  past 

A  sharp  contraction  in  gross  and  must  not  be  more  than  -0,r,  might  he  $48.00  a  year.  Therefore.  „  April  newsprint  .shipments  were  week  approved  an  extraordinary  re 

■1  earnings,  both  for  the  mouth  the  total  monthly  payment  would  be  24.29.3  ions  against  22.333  ton®  the  solution  cancelling  the  authorized 

arch  and  for  the  first  quarter  of  ^be  amount  which  the  owner  plans  plus  ^4  qq  ^r  $19.69.  In  an-  rnonth  before  and  22.001  a  year  be-  class  "R"  shares  $1  par.  36.369  shares 

e  current  year  is  shown  in  the  offi-  .  '®  ®bend  on  the  entire  program.  community  the  taxes  might  be  Fore,  w-ith  .May  total  indicated  at  25.- 1  of  which  were  outstanding,  and  aii- 


Wc  arc  designers,  engineers  and  manu¬ 
facturers  of  machinery  and  equipment 
for  mine,  mill,  power  plant  and  factory. 

Our  skilled  staff  of  experienced  tech¬ 
nicians  is  at  your  service.  Wc  invite 
particulars  of  your  requirements. 


JOHN  IN6LIS  CO.  LIMITED 

14  STRACHAN  AVE.,  TORONTO 


Louisiana  Land  Profits  |  assets,  exclusive  or  cash  and  pre- 

f\tr  crt  D  r'  r  r\  items,  and  a.s8umption  of  cer- 

Oft  50  P.  C.  for  Quarter  tain  obligations  amj  liabilities. 


Ipanv  and  is  entitled  to  retain  all  ,  should  be  nearby  wuh-  rower  would  have  to  provide,  either  ®"‘l  '®‘®.' 

I  earning,  and  incomes  of  the  com-  ®®*  being  loo  close  and  tn  the  larger  ^  both.  ®J 

Ipanv  centres  transportation  service  should  ^ould  be  $600.  Assuming  that  the  March  and  $181,931  In  April.  193? 

;  ' _ _  be  close  at  hand.  Finally,  the  neigh-  borrower  is  to  amortize  the  mort-  Af  ®r  deducting  depreciation  o 

Fomina*  R^nnrtod  '  bourhood  chosen  should  be  one  made  gag®  over  20  .years,  the  monthly  pay-  and  bond  interest  (includ 

Keduced  Lamings  Keported  up  of  homes  approximately  the  same  principal  and  interest  would  interest  on  overdue  and  tinpar 

Mexican  Light  &  Power  'f®®  ‘b®'  wh  eh  the  borrower  be  2.4  times  $6.54,  or  $15.69.  In  one  interest ).  last  month’s  result®  show 


Approve  Capital  Change 

Jamaica  Public  Service 


March  and"  for  the  first  quarter  of  ®r  the  amount  which  the  owner  plans  or  $19.69.  In  an-  t^enth  b, 

the  current  year  js  shown  in  the  offi-  .  ®  spend  on  the  entire  program.  j  ^ther  community  the  taxes  might  be  Fore,  wit! 

cial  earnings  statement,  issued  by  •  In  planning  the  house,  again  com-  .  $72.00,  and  the  monthly  payment  etlO  tons 

I  .Mexican  Light  snd  Power  Co.  Com- j  P®t®ni  advice  should  be  obtained  by  {would  therefore  be  $21.69.  ®bi 

'  parative  figures  are  as  follows:  'be  prospective  home  owner.  It,  is  puimatlnir  Vnnthlv  PavniAnt  against  3 

i  I959  I-HS  D«i.ne  I  ®fj''sabie  to  engage  an  architect,  but!  Estimating  .Monthly  I  ajnient  tons  «  y 

j  t  %  $  I  if  one  is  not  available  very  careful  |  By  adding  one-twelfth  the  estimat-  May  3,00 

Gro»»  eniTi..,  V95,in2  74)). '>50  1  5  1,457  attention  should  be  given  by  the  bor- ;  ®*l  y®arly  taxes  on  a  $3,000  property  |■’bT  fi 

Oper  exp  ..  522,708  526,1  12  3.404  eolorlinn  nl  a  nraoHe-al  in  his  OWn  Community  tO  the  interest  pnininec 


'  a 'loss  of  $-44,806.  .  meeting  in  .Montreal  during  the  past 

April  newsprint  .shipments  were  vveek  approved  an  extraordinary  re 
.29.3  ions  against  22.333  ton®  the!  solution  cancelling  the  authorized 
onth  before  and  22.001  .i  year  be- '  class  "R"  shares  $1  par.  36.369  shares 


Estimating  Monthly  Payment  j^ns  «  year  ag 
By  adding  one-twelfth  the  estimat-  j  May  3,000  ton.s. 


500  tons.  /April  blearhcd  sulphite  !  thoriztng  $2,500,000  series  "C”  5% 
pulp  shipmen'ts  were  3,261  tons  as  j  cumulative  preferred  stock, 
against  3.461  month  before  and  2,Stl  The  new  issue  represents  87.739 
tons  «  year  ago,  with  estimate  for  !  shares  of  £1  par  and  one  share  of 


565,102  746.556  1  5  1,457  attention  should  be  given  by  the  bor- j  ®tl  yearly  taxes  on  a  $3,000  property  |■’pT  first  four  months  of 

rower  to  the  selection  of  a  practical  |  in  his  own  community  to  the  interest  earnings  before  depreciation 


ly  3,000  ton.s.  >  par  value  of  i4s  7d.  The  new  issue 

I■’PT  first  four  months  of  1939.  |  carries  the  same  rights,  privileges 
rniDgs  before  depreciation  sind  and  responsibilities  as  vested  in  the 


722.613  400,391 


Dividend  Declarations 


N«t  »«m..  72.364  220.447  148.053  aud  livable  plan,  designed  to  meet  '  and  principal  charge  of  $15.69,  the )  interest.'  totalled  $613,699  against  old  stock. 

-  - —  - his  real  needs.  The  house  should  be  '  prospective  borrower  will  be  able  io| _ _ 

C».  i«t  Quar.  C8^4,^I  4  cm.^a  483, 5M  ,  gyj^ghie  to  the  site  upon  which  it  is  '  calculate  the  approximate  total!  r\  •  •  j  j 

Net  i.t  Qu«r.  321*. 522  722.6 1 3  400,39  1  'o  bc  constructed,  and  this  should  be  monthly  payment  which  would  bcj  Dividend  Declar 

- -  I  kept  in  mind  when  choosing  the  lot.  required  on  an  80%  loan  on  a  pro-  | 

Mnr*  HniicA  H^atinv  Units  I'he  exterior  should  be  pleasing,  sim- ‘  perty  in  his  community.  By  ad.iU8t- j  v  i  n 

c  .JL  ^  pie.  and  attractive,  in  line  with  the;  m®nt  of  the  factors  he  will  also  be 

bold  by  Consumers  L»a»  Go.  modern  simplicity  of  design.  A  wise  |  able  to  determine  the  approximate  |  •«  *•  »«  -  j  , 

-  'selection  of  materials  will  ensure  payment  required  for  a  loan  more  or  I  Aluminium  Ltd,  Omf  . .  65;,  i.in  q 

Toronto.--  Consumer.®  Ga, .4  To.  nf  slow  physical  depreciation  and  less  than  $2,400.  For  example,  on  a  ;  'hU.'i 

Toronto  reports  substantial  increase  should  reduce  maintenance  costs. ;  property  with  a  lending  value  of]  Asbcslo.s . .  .1^  q 

in  the  number  of  sales  and  instal- ]  The  borrower  should  have  a  thorough  '  $2,500,  with  a  90%  loan,  the  monthly  Bunk  of  Moniroal  . .  8.00  2. on  q 


I  More  House  Heating  Units 


Yearly  Div. 
Kale  Declared 


Dal«  Record 
Tayable  Ddle 


-  —  i  As  a  nieani*  of  financing  the  mo-  rhe  cumber  of  salens  and  instal- i  The  borrower  should  have  a  thorou^rh  ;  I2,o00,  with  a  90%  loan,  the  mommy 

The  Louisiana  Land  Exploration '' .ncniiisiiion  .stockholders  will  la"®®*  ®f  hou.se-hoating  units  ns  a  understanding  of  his  obligation  to  payment,  would  be  2.25  times  $6.54, 
Company  in  its  repon  lo  the  .Mont-  |,p  a.sked  to  .Tiitliorize  an  additional  result  of  a  recent  advertising  and  see  that  the  house  complies  '  or  $14.72.  plus  one-twelfth  the  estim- 
rtal  Stock  Elxcbange  for  the  first  .  ,  pJoppaino  tionnnrmn  r,f  sale.s  campaign,  which  was  com-  in  all  respects  with  the  Ml- 1  atFtl  yearly  taxes. 


real  Stock  Exchange  for  the  fust  jgg^p  exceeding  $10,000,000  of  ®®'®'^  campaign,  which 

England  Cower  first  mortgage  ®'®®®®<'  i®  April. 
$228.Mo  or  -  cent^  per  .share,  litis  |  House-heating  with 


compares  with  $4o3.000  or  1..  ceiiis  .  „  .  * 

-  _  .1  -  „  r  .i.-.o  I  tn'eresi  and  maturing  in  not  more 

a  share  in  the  same  quarter  of  lujs.  „  i.  ■  u 

*  than  .111  years.  It  is  ihe  manage- 

Xei  oil  and  gas  income  w.as  sub-  ments'  intention  to  recommend  is- 
siantially  down  when  compared  with  sue  of  $!i,noo,®0ii  of  these  bonds,  the  I 
the  same  quariei  a  ,veai  ago.  while  a  proceed.s  to  bp  applied  toward  piir- 
similar  situation  exi.sted  in  respect  to  '  ,.hf,sp  of  Bellows  Call.s  Hydro-Elec- 
ner  income  bofote  depreciation  and  trie  (  otp,  propertv,  which  corpora- 


cd  gas  became 


'  nimum  Standards  of  Conafruc*  #’The  monthly  payments  are  plan-  j 
/ith  maniifactur- i  tion  and  Memorandum  Sped- ^  *®  commence  after  the  house  is.j 

praciica.I  plan  in  fications  which  have  been  estab- ,  c®'HP'®'®<i- 


I'oronto  this  year  for  the  greater  |  lisbed  under  the  National  Housing  I  Where  the  total  cost  of  the  pro¬ 


depletion.  The  figure  for  other  in¬ 
come  was  substantially  ahead  of  last 
year.  In  the  first  quarter  of  1939 
$37,124  of  other  income  was  reported 
and  $200  appeared  under  this  heading 
in  the  same  period  of  l!i:;s. 

Expansion  Is  Planned  by 
New  England  Power  Ass’n 


number  of  householders  as  the  re-  Act,  and  to  ■which  ai!  houses  must  [  P®'''y  including  lot,  buildings,  archi- 

siili  of  a  new  schedule  instituted  by  conform.  Finally,  bids  should  be ! L®8*1  other  expenses, 

I  onsumers  Gas  which  makes  a  uet !  secured  from  several  competent  j  necessary  to  complete  the  property.  | 

I  ate  of  52V*  cents  per  thousand  cu- :  builders  enjoying  a  good  reputation  ^o«s  HOf  exceed  $4,000,  the  monthly 

btc  feet  effective  after  10,000  cubic  among  those  for  whom  they  have  I  c®®' 'h®  'hrec  years  may  | 


tion  will  rcdefiii  its  .$9,00(1,000  first 
mort.k'aae  OVr  gold  bonds,  due  Oct. 

1  n.-o  I  feet  I  B  'iji  ni  1  II  I nouse  IB  oeiug  cousiruvicu  >.i  .  u- 

'•  r.  w  .  ■  Buildlagr  Plans  Available  '  enpratina  with  the  Dominion  under 

_  _  the  advertising  campaign  was  ...  ",  .  i  operating  wiin  me  xtominion  uuuei 

-  planned  a  view  of  acquainting  '  the  prospective  build-  |  Part  III  of  the  National  Housing  Act. 

TK.4II,  ORE  REt'EirrS  ,  the  nublic  w  ith  the  new  rate.s  and  *“<*  o'^ner  are  the  plans  available  '  and  if  the  house  is  being  built  tor  an 

Ore  receipts  at  the  Trail  smelter  of  1  appliances  and  its'  reception’  was  i**®  Housing  Administration. !  owner  who  will  occupy  it  upon  com- 

V..  "L  i  cll;'  I  mnrh  hPt.Pr  than  evneeted  taking  »*'®  nHU'mim  cost  houses  |  pletion.  he  may  have  100%  of  his 


rate  ot  90  cents  per  thousand  cubic  may  be  obtained  on  the  contract. 


Baildlngf  Plans  Available 


j  Provided  the  municipality  in  which 
the  house  is  being  constructed  is  co¬ 
operating  ■with  the  Dominion  under ; 


Of  interest  to  the  prospective  build- 1  Part  III  of  the  National  Housing  Act, 


;  rxf  /.r/ i  u,r  ^  -aTi-Xr  I  f.”r  ! 


much  better  than  expected  taking 


Boston  ,-\  .-peci.il  in^eiing  of 
stockholders  of  .\ew  Engl.tiul  Towpi 
Association  will  be  held  on  liine  i"  ( nmr>an 
to  take  action  on  proposed  :i<  qiil.si-  "■ 

tions  and  upon  a  propo.sed  bond  i.s-  roi.(i 
sue  and  increase  in  lonimou  .stock. 

One  proposition  to  be  voted  upon  is  . 
taircbase  of  Bellow  s  Falls  H.\  dro- ,  "on'Oi'n 
Electric  Corp.,  hi  a  piice  not  ex- 
ceeding  $12,400,000.  plus  net  ciirrmt  roi,»i 


ended  .May  ||,  and  for  the  year  to  year 
.\l:i.'  I  t,  compare  a.s  follows  in  tons: 

— May  8  to  14 —  I 


10.441 

10.668 : 

004 

1.025 

f  1.547 

1  2,023 

May  14 — 

1030 

16)8 

105. «W 

213,045 

15.(595 

1  4.426  , 

209.752 

227,47  1  i 

_ _  lone-half,  and  two  storey  houses,  jin  which  the  house  is  taxed.  50%  the, 

431  FBI  r  I’nw  F«  ni'TPi'T  rP  [sketches  and  data  are  available  on  second  year,  and  25%  the  third  year.  I 
^  request  to  the  Housing  Administra-  i  The  prospective  home  owner  can 

Qnehpc  Output  of  contiiii  electric  Department  of  Finance,  Ottawa,  i  determine  if  advantage  is  being  taken 

®/  i  National  Housing  Act  loans  may  ,  of  these  tax  payment  facilities  in  his 


in  the  Froviiicc  of  Quebec 


Aluminium  Ltd.  I^ref  •<••••»«■ 

I.sn  q 

Jun.  f 

May  P* 

5  00 

6  00 

Agnew  Surpasn,  Pr-cL,  Arreaf'.,. 

.  .  7  00 

1.75  <1 

.lulv  3 

Iun.  1  S 

5.25 

7  on 

Anglo-Can.  Felophone  "A”....,* 
Asbeslo.s . . 

.00 

.60 

.15  q 
.15  r, 

Jun.  1 

May  15 

.50 

,60 

Bank  of  Moniroal 

8.00 

2.00  q 

Jun.  1 

Api.  26 

4  no 

fl.nn 

Bank  of  1  oronio . . 

10.00 

2.50  q 

tun.  1 

Mav  IS 

s  00 

10, Oil 

Banque  ('an.  Nal ionale  ..«•••••  • 

fl  no 

2. on  .J 

bin  1 

■Mav  15 

‘1.00 

H  00 

Beldtng  Corticclli.  Pref.  • 

7  00 

1.75  q  , 

lulv  3 

Iun.  15 

5.25 

7  00 

Do.,  Coininon '  .  . 

4410 

1.00  q 

bilv  1 

bin.  15 

3.00 

4.00 

Blue  lop  Brewing  "A  • 

•  •  •  • 

.  tn  bit. 

Jun.  to 

Inn.  15 

.10 

Bulolo  Gold  . . 

1  so  Inf. 

Iun.  lo 

Mav  16 

1.50 

3  0(1 

Burlington  Steel  . . 

60 

.15  q 

Julv  1 

bin.  15 

IS 

.60 

Can.  Canners,  1st  Pret.  ••••••«* 

1  no 

.25  q 

.lulv  1 

(un.  IS 

,7S 

j.no 

Do..  2nd  Pref.  . . . 

.60 

.15  q 

julv  1 

Iun.  15 

.4S 

.60 

Can.  At  Dorn  Sugar  . . 

1  so 

.t7>, 

Jun,  1 

Mav  15 

.7S 

1  2S 

Can.  Inlern.  Invest.  Trusl . . 

2.00 

.so  q 

Iun  1 

Mav  1  5 

1 .00 

4  25 

C^anada  Permanent  . . . 

A. 00 

2.00  q 

lulv  3 

bin.  1  5 

6.00 

a  00 

Canada  Vinegar  . . . 

1.20 

.50  n 

Iun.  1 

Mav  2l> 

.60 

1.20 

t  an.  Wincrie.s  . . 

.25  Inl. 

Iun.  1 

.Mav  15 

2  5 

.  1  > 

Can.  Wire  and  Cable.  Pref...,. 

6, so 

1  62  'a  q 

Iun.  1  S 

.Mav  5  1 

5  2S 

6  50 

Do.,  Common  ‘  A  ’  . . 

4.00 

1.00  q 

Inn.  15 

May  1 1 

2  00 

Cateili  F’rod.,  Pref. 

.75 

.38  5 

.May  )  1 

May  20 

.3a 

.  7  S 

Do..  Common 

.so 

.25  .8 

.Mav  3  1 

May  20 

.25 

.50 

Cominoil  . . 

.01  lilt. 

May  26 

May  17 

m  ■  . 

Commonwealth  Peie . . 

.02  Int. 

Julv  15 

Iun.  50 

.02 

Cons.  Diver.  Stand.  See.  Pref.., 

.75 

.  1  7  to  S 

jun.  1  S 

Mav  3  1 

.171^ 

.7S 

t  row’s  Nesl  Coal  . . 

I.SO  Inl. 

Jun.  1 

May  12 

I.SO 

5.00 

Dome  Mines . . 

2.00 

•  SO  q 

July  20 

bin  30 

1  so 

2  00 

Dorn  Ai  .Anglo  Invest  .  Pref.  Arr. 

3.75 

Iun.  1 

May  15 

5.00 

6.2  5 

Dominion  Coal,  Pref . . 

1  50 

.38  .} 

July  3 

Jun. 1 S 

l.li 

ISO 

7  00 

.30  q 

jun.  15 

Mav  15 

.70 

1.60 

Do.,  Common  •  • 

5.00 

1  75  q 

Julv  15 

fun.  50 

S.2S 

7  no 

Kleclrolux  (  orp . . 

1.20 

1  .25  q 

lulv  3 

)un.  IS 

3  75 

3  no 

1- alconbridge  Nickel  . . . 

.30 

.0  7i,.j  q 

Iun.  30 

jun.  1  4 

.15 

.50 

J-ord  Comp.  ’A"  . . 

1. 00 

.2S  q 

Iun.  17 

Mav  27 

.50 

1 .00 

Do..  -B  ■  . . 

1  on 

.2  5  q 

Jun.  17 

May  2  7 

SO 

I  no 

Gatineau  S</,  Pref.  .,••••••••«« 

s.oo 

1.25  q 

Julv  1 

Iun.  1 

.3.7  5 

5  no 

Do.,  5i.2<,r  Pref . .  .  . 

5.50 

1.38  q 

July  1 

jun.  1 

.138 

Vourse^ 


■  for  i  hp  first  quai'ie!*  of  tl\o  rear  i.s  ‘  i  .  .  .  .  '  ,  .  ,  .  / 

ported  bv  the  nommioi,  Bureau  of  ^0%  of  the  lending  :  own  municipality  by  inquiring  at  his 

'  ■  Statisiic.s  ,Ti  s.toO.TiO.dOO  kilowatt''®'®®-  ®®“  '®  ®®®®  modest  I  local  municipal  offices,  where  appli- 

hour.s.  Tbi.s  is  ait  ineVease  .of  233.522.- 1  bomea  with  a  lending  value  of  $2.500 '  cations  under  Part  III  of  the  Act  are 
nVs  k.w.b.  over  last  yeai  '.s  similar  per  ,  or  les.s,  the  loan  may  be  from  50%  handled. 

426  '®d-  ''b'"  workday  average  is  41 .67.5.- 

'  000  k.w  .b.  thi.s  year  and  39.080,000 1  _  l  f  r*  •  r-»  I 

'  Procedure  In  Brief  Form 

(Briefly  summarized,  the  procedure  lo  be  followed  in  financing  the  new 
home  after  you  have  determined  how  much  you  can  afford  to  inve.st  is  as 
_____  follows;  — 

Fully  acquaint  your.sclf  with  rhe  requirements,  including  the  Minirruni 
Sttandard.s  of  Construcliun  and  Memoiundtim  Specifications  which  have  I 
V'cen  i.^sued  b.v  ilic  Housing  .AdiTiiiustralion.  and  with  which  all  houses  | 
I be  financed  undru-  the  National  Housing  .Act  must  comply.  Borrowers' 
mu.si  realize  that  ii  i.s  their  responsibility  to  see  that  these  I'equirement®  j 

2.  Be  prepared  fn  provide  your  equity  of  IOp^  to  30%  ov  the  lending  value. 
N't)  advance  can  be  made  h\  the  lending  institution  until  the  owner  lias 
contributed  hi.-^  eqtiily  In  tlie  form  of  a  lot.  cash,  or  both. 

I  3.  Write  in  one  or  more  of  the  approved  lending  irudilulions.  or  apply 
:  personally,  with  the  purpo.se  of  ascertaining  which  company  may  be 

willing  to  make  loans  in  your  community. 

M  ^  ^  '  '■  f'boo.se  a  suitable,  .site  m  a  district  protected  from  detrimenta,!  influences 

and  .satisfactory  to  the  lending  institution. 

I'hoose.  your  .architect  tvtib  care  and  have  your  plan.'  and  .specifications 
prepared  or  use  titc  .stock  plans  available  ihrough  the  Housing  -Admin- 
i.'1  ration. 

6.  Con.ull  your  arcbncci  or  lending  institution  official  in  Ihe  .selection  of 
'he  builders  whom  you  will  employ  lo  construct  your  netv  home. 

7.  Tabulate  tlir  co  .t  of  llic  entire  pro.ieet  including  (a)  land,  fbi  house. 

,  r-  .  ■  j  (c»  equipment,  (di  arebitoct's  fcc.s,  le)  financing  co.st.  i 

rmo  ‘St/oi/mmo  8.  Prc'cnt  these  figure'-  to  tbe  tending  instiFition  and  make  formal  appb- ! 

-  '  '  ■^  ration  for  a  loan.  Be  prepared  to  furnish  the  lending  in.stitution  with 

__j  *-v/Slf’aAJi  all  information  .t,  to  ccv.is.  etc..  .'uv4  aU-e  complete  information  an  loj 

ana  ,,o, 

9  6<  prepared  tn  grant  the  lending  'iLstitution  .sufficient  time  t.o  cheek 

e\er;.  thing  carefully  and  an  !'•*  a*  a  deebion.  This  w  I'll  ordinarily  take! 
/•  a  I  Ft  .  Ai  F  I  from  .a  week  to  a  month, 

Canada  I  Finttl  ALE  I 

I  I,  ,,  ■  IP  Do  not.  start  const ruclion  until  jour  plans  and  .specifications  have  been 

•  ler  nv«  ••nnraiioni  Dy  int  approv>  d.  t  'ondltiun  il  approt  als  are  not  given  and  const nict ion  mui-l  i 

WES  BREWERY,  Moiilrtal  nut  i.lai’t  prior  lo  iiriltc)i  approt'.al,  or  the  loan  will  not  be  granted.  I 

11.  If  the  borrower  follows  thc.se. riiOcs  and  i.s  successful  in  obtaining  u  loan. 

‘  he  may  be  siure  that  he  has  done  every  thing  i>o.-sible  to  ast  ure  him  -eifj 

'  i  a  satisfactory  home. 


.20  0 
.  I  7  '-2  q 
.15  Ini. 
.60  A 
.25  q 
1.00  q 
.03  Ini, 
.75  .S 
.25  .S 
•  37  I- 
.10  Inl. 
.50  q 
.75  5 
.25 

20  q 
1.00  q 

.05  Inl. 

I. 75  q 

J. 50 

.02  Int, 
.25  q 

J^q 

|.7n  Arr, 
,10  q 
.0  5  q 
02'a 
.01  q 
.0  I  int. 


a\ocVtHorse 


7^ 

and 

Black  Hors* 

Canada'i  Finttl  ALE 
Mad*  far  fiv*  ••ntralloni  by  ih* 
DAWES  BREWERY,  Montreal 


Do..  Common  ••.••»•««•••* 

J  A.  Lang  ^  Sons 

Hallnor  Gold  . . 

Mayes  Steel  Prod.,  Pref.  •••••4 

Hiram  Walker,  Pref.  . . . 

Do-,  Common  •••••»•••••« 

Howey  Gold . . 

Hudson  Bay  M.  &  S.  «••••«••« 
Imperial  Oil 

Do..  Extra  . . 

Inl  Mining  Corp. 

Interndtional  Nickel  ««**4i«»***a 
International  Pete.  .  •««**.»4*«.« 

Do..  Lxtra  . . . 

Laura  Secord  .  . 

Lake  Shore  GBId 

Keir  Luke  Mines . . 

Lake  ol  the  Woods.  Pref.,.,,,* 
Do..  Arrears 
Lava  C  ap  Gold 

Loblaw  -A’  ■  . 

Do..  Lxtra  . 

Do  .  . . 

Do  .  Lxtra  . . . 

Loew  s  London  Ihealrey.  Pref  .  • 

Louisiana  Land . . 

Macassa  Gold  . . 

Do  .  I^xtra  . . . . 

.McKenzie  Red  Lake . . 

McDougall  Segur  . . 

Mclnlvre  Port . . . . 

Melchers  Di.st,.  Pref . 

Montreal  Colton.  Pref . 

Do.,  Common . . 

National  Grocers,  Pref. 

Noranda  Mines  . . 

Nova  Scr»lirt  Light.  Pref . . 

Ogilvic  Mour.  Pref . 

Pamour  I’orc . 

Pato  Cons . . 

Perron  Gold  . . 

Pioneci'  Gold  . 

rVcimer  Gold . . 

Provinciu!  Bunk  . . 

Rcinhard<  Bicv.nies  . . 

KoUand  Pap-r.  Pref . 

Roval  B.ink  . 

Uovahlr  Oil  . 

Do..  !_xtva  . 

She  twin  William*.  P»  r  f 

.Siscoe  . . 

•Suiart  Oil  . .  • 

Supersill:  1  lo.$.  . . . 

Sun^ol  DiN  .  '  • 

.Svlv^nite  t.old 
luckcU  lohucio,  f’ref 


\l  nrht  I  Lir  :rr,4A  rr.  .  in  10  q  I 

Drv  .  .  .’0  O'*  q  I 

a  IniUal  »Iividrnv|.  Inl.-  Int^iim  Hi'-ideriH  1'  Or*  »rr 

\\ _ Paid  r\prv  t  weeks,  n  I’avahle  N^w  ^ork  fiind^ 

]( _  Inrliides  .^*0  pa»d  ptiof  i*?  10  fr*i  on^  split  up,  c 
♦  __AHet  considering  the  3  lor  I  share  split. 


Jun.  20  jun.  I  ,  .  . 
July  2  jun.  IS  * 

Jun.  I  May  15  ,2  7 

Jun.  30  jun.  I  ^  .60 
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Jun.  I  May  5 1  ,3  7', 
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CAPITAL  OUTLAY 
TAX  ALLOWANCE 
NOW  SIX  YEARS; 

Important  Amendment  U  Made 
in  Regard  to  Income  Tax 
Change 

MINISTER  ELUCIDATES 

Ottawa  Buieau  The  Financial  Timea 
Ottawa.  —  An  important  cnlargc- 
mrnt  of  the  Itfr  income  tax  allow¬ 
ance  for  industrial  c.vpansion,  out¬ 
lined  in  the  budget.,  was  announced 
in  the  House  by  Hon.  Charles  Dun¬ 
ning,  Finance  .^finistcr.  .Mr,  Dun- 
ning.s  amendment  provides  that  the 
income  tax  credit  for  any  capital 
outla.y  could  be  carried  forward  for 
a  period  of  six  years,  instead  of  three 
years,  where  people  taking  advantage 
of  it  had  no  taxable  income.  The 
Finance  .Minister  said  this  would 
provide  for  new  industries  not  mak¬ 
ing  income  sufficient  to  be  liable  for 
tax  during  the  first  year  or  two. 

While,  explaining  that  adminis¬ 
trative  rulings  in  particular  cases 
should  not  he  given  on  the 
floor  of  the  House,  the  minister  of 
finance.  .Mr.  Dunning  has  clarified 
in  many  respects  the  government 
resolution  under  the  Income  Tax 
.\ct  which  allows  a  taxpayer  to  de¬ 
duct  from  hi.s  tax  bill  an  amount 
up  to  ten  per  cent  of  the  capital 
costs  incurred  within  a  year  begin¬ 
ning  .May  .1,  1033  "in  respect  of  the 
construction.  installation,  better¬ 
ment,  replacement  or  extension  of 
plant,  niachinery  or  fixed  equip¬ 
ment."  One  third  of  the  amount  of 
this  rebate  is  to  be,  deducted  diir-i 
mg  the  three  fiscal  years  following 
April  3n.  )04b.  Mr.  Dunning  pointed 
out  that,  the  cost  to  be  deducted 
must  clearly  be  a  capital  expendi¬ 
ture.  ,4ny  labour  cost  otherwise 
charged  as  an  expense,  if  used  in 
connection  with  a  capital  outlay 
cannot  in  addition  be  dedtieted  as 


The 


Bond  Market 


Prices  Firm  During  Holiday 
Period  —  Cedar  Rapids 
Issue  Refunded — ^Shaw* 
inigan  Refunding  Plan¬ 
ned  —  Little  Activity  in 
Miuiicipal  or  Corpora¬ 
tion  Markets 


Sound  Accounting  for  Utilities  LOWER  EARNINGS 

SHOWN  CANADIAN 
FOR.  INVESTMENT! 


Toronto  Bureau  The  Financial  Times 

Toronto. —  Bond  prices  held  firm 
over  long  week-end  bolida.v.  With 
bond  houses  closed  down  from  .May 
20  to  22,  inclusive,  and  again  on 
•May  24,  the  volume  of  trading  was 
small.  During  the  interval  the  Lon¬ 
don  bond  market  strengthened  and 
wiith  gi-adual  resumption  of  confi¬ 
dence  in  the  international  political 
situation  there  is  some  indication 
that  there  may  he  greater  activity 
in  the  latter  part  of  .May  and  dur¬ 
ing  .lune.  Several  pieces  of  corpor¬ 
ation  financing  have  been  announc¬ 
ed  and  offering  of  the  British  Col¬ 
umbia  Power  issue  is  expected  to¬ 
wards  the  end  of  this  week. 

The  refunding  of  Cedar  Rapids 
.Manufacturing  and  Power  Co.  n's 
with  an  issue  of  $13,000,000  30  year 
4  s  has  been  accomplished  by  direct 
sale  to  institutional  investors.  While 
the  trend  toward  direct  sale  has 
been  apparent  in  the  United  States 
for  the  past  five  years  as  a  means 
of  avoiding  the  heavy  listing  re¬ 
quirements  of  the  Securities  &  Ex¬ 
change  Commission,  there  have 
been  very  few  Issues  sold  on  this 
basi.'t  in  Canada.  In  effect  the  pri- 


FROM  time  to  time  investors  write  in  to  their  finanrial  papei's,  to  regis¬ 
ter  Impatience  and  annoyance  over  the  "ultra-conservattve"  account¬ 
ing  policies  of  certain  large  companies  which  make  large  deductions  for  [ 
reserves  instead  of  increasing  dividends.  Particularly  is  this  criticism  ! 
directed  against  the  big  utility  companies,  which  appear  to  lean  over  ! 
hackard  in  their  appropriations  for  depreciation,  maintenance  aiul  <lr-  i 
vclopment.  , 

The  utility  companies  have  replied  th.at  in  a  business  vhere  new  I 
scientific  progress  conslaijllv  is  being  achieved,  such  large  appropria-  I 
lions  are  of  vital  importance,  if  the  industry  is  to  continue  to  increase  I 
progressively  efficiency  of  its  service  and  make  possihle  downward  re¬ 
duction  in  rates.  The  record  has  seemed  to  st,ppoi-i  the  companies.  In  j 
the  telephone  hnsiness.  for  instanco.  the  progress  h.is  hern  spectacular,  I 
and  yet  the  cost  of  better  service  has  been  kept  low. 

This  moot  point  of  depreciation  charges  in  the  utility  industry  has  j 
been  brought  to  the  fore  by  other  interests  of  late — fir.sf  in  the  United  I 
States  and  more  recently  in  Fan.ada  — by  politicians  who  appear  to  see 
advantage  in  attacking  the  ntiliiies.  Some  time  ago.  certain  government 
investigators  in  Washington  waxed  quite  critical  of  the  accounting  poli-  | 


Ixink  anfl) 


Net  After  Preferred  Dividends! 
for  1938.  Equal  to  $1.50  a  I 
Share  on  Common 


WORLD  TRADE  FACTOR 


A  moderate  contraction  both  in 
gros.s  revenue  and  in  net  earnings 
i.s  shown  by  CaJiadian  Foreign  In¬ 
vestment  Corp.  I^td.  in  its  annual 
report  for  the  .vear  1335.  Net  profit 
for  the  year,  after  deducting  cx- 


cies  of  the  utilities,  in  particular  that  of  the  Ttcll  System,  and  at  the  j  I'cnses.  etc.,  amounted  to  $189,192. 
moment,  in  Cauada.  the  Board  of  Transport  ronmiissioncrs  h.is  under  |  cdual.  after  preferred  dUidends.  to 
eonsidcraiion  a  rate  reduction  application,  based  in  part  on  the  conten¬ 
tion  that  Bell  Telephone  Co.  has  been  piling  up  its  reserves  instead  of 
lowering  its  rates. 

By  a  coinoidencp,  at  the  very  time  certain  politieal  interests  in  Can¬ 
ada  are  criticizing  the  telephone  company  for  its  large  depreciation  and  '  nienl.  of  common  dividends  totalling 
maintenance  reserves,  a  government  commis.^inn  in  Washington,  the  So-  $38,733.  a.gainst  $148,832,  an  amount 
curities  &  Exrhangc  Cnmmissinii.  is  exerting  prcs.surc  on  the  electric  light 
and  power  utilities  in  the  Fniietl  Slato.s  to  maintain  more  adequate  de¬ 
preciation  and  maintenance  reserves. 

Some  time  ago.  the  Interstate  Commerce  I'onimission,  under  the 


$1.5n  a  share  on  the  common.  This! 
compares  with  $236,093,  equal,  af- 1 
ter  preferred  dividend,  to  $2.07 
the  preceding  fiscal  year.  A/ter  pay 
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THt  BARCLAYS  CROUP  OF  BANKS, 

^0^  (tnm  OFqaniid- 

in  wrrld  maintains  offices  if» 

Ri’ita  n  Franc*.  Italy  TFa  Union 

0^  ScutK  Africa  Nortliarn  and  Southarn 

R^cdesid.  Kenya  Tan'janyika,  Uq^da,  : 

of  $51,867  was  added  to  earned  sur¬ 
plus  account. 

In  presenting  the  report  to  share¬ 
holders.  H.  H.  Vaughan,  president 


ehairmanship  of  .loseph  B.  Eastman,  made  a  lengthy  study  of  dcprccia- [  of  the  company,  says  In  part: 


Ny«,«l«nn  Portuqueta  Lait  Africa, 
South  Wait  Africa,  Maurltlu*, 
Brltuh  Wait  Africa,  Britijk  Wait  Indiai, 
Britlih  Suiana  Egypt.  Sudan, 
Palaitlna,  Malta,  Gibraltar  Cvprui. 
Now  Yerli  (Aqancy).  Hamburq, 

rANADIAN  UNIT 


"The  net  revenue  receivable  from 
our  subsidiary  declined  from  $254.- 
074  to  $20(.905.  principally  due  to 
the  reduced  amount  from  dividend.'  I 
on  the  shares  of  the  Brazilian  Port-  ' 
land  Cement  Company.  These  de-  I 


tion  polioics.  and  held  up  the  depreei.niion  polh  %  of  the  Bell  System  as 
a  sound  course  for  a  nliliti.  in  maintaining  ilic  standards  of  its  plant 
and  service.  At  about  file  same  lime,  the  Federal  Trade  Commission,  in 
its  electric  power  investigation,  contended  that  many  utility  companies 
did  not  provide  an  adequate  amount  for  dcprccialion.  Eater  Ihc  Ft.'C 
investigation  sta/f  criticized  Commissioner  Eastman's  praise  of  the  Bell 

System,  hut  now  the  Sernrities  &  Exehange  (  ommission  1s  eontending  !  pypased  by  20  per  cent,  on  account) 
that  utility  companies  should  set  a.side  more,  instead  of  less,  (or  depre- '  toV-er  earnings  and  were  further  i 
ciaiion  ^  j  .  j  ^  .  I  depreciated  by  the  lower  rate  of  ex- | 

The  sEt  holds  that  dividends  are  secondary  to  adequate  deprecia- |  rh^ppe  and  the  imposition  of  a  8! 
tion  and  mainienance,  ;uid.  ii  is  understand,  is  making  a  surve>  of  ihp  'ppy  tpnt.  tax  on  remittances.  Rey- ; 
power  systems’  depreeiation  to  make  companies  keep  .a  standard  of  safety  pn„p  pthpr  jnve.stmcnf,'!  de- 

and  to  maintain  depreciation  "tcgardless  of  payments  of  dividends."  jc.rcascd  from  $13  990  to  $107+'’ 03  1 

The  Cauadian  telephone  rompany  follows  aceouniing  policies  similar 


Barclays  Bank  (Canada) 


MONTREAL 

21  +  ST.  JAMES  STREET 
every  r'ESCfiFTION  OP  ?*' 


TORONTO 

60  KING  STREET  WEST 

roS'VfSr  CONDbCTEO 


$•» 


To  Submit  Reorganization 
Plan  for  Brown  Company 


...  .  ,  many  issues  will  be  placed  in 

an  Item  of  expense  of  operation  in  I 

esTimalmg  ineome  tax.  Second  hand 
machinery,  he  said,  answering  a  | 
question  on  the  point,  is  barred  : 
from  the  benefits  of  ihe  new  legis- i 
laiion.  The  reason  given  for  thisl^pj^^l^ 


,  to  tho.sp  in  effect  on  the  Bell  System  ip  the  Fniled  Slates  At  various 
va.te  placement  of  an  issue  with  re-  1  fjiyKijj.  jhi.s  policy  has  been  supported  in  Canada,  .ind  the  telephone  cftm- 
latively  few  investors  mean.s  that  pany  is  hoping  for  another  favorable  deci.sion,  in  the  case  now  before 
the  bonds  will  be  placed  perman- 1  transport  hoard. 

ently  until  they  are  called  or  re-'  fy,  view  of  the  ICC  and  present  SRr  att.itude,  in  the  United  States, 

deemed  upon  matnnt.v,  Tn  isolated  |  if  obvious  that  ihev  have  a  .strong  ease. 

cases  this  may  be  the  best  method  1 _ _  _ _ _ _  i 

of  financing  but  it  is  unlikely  that 


"The  regular  quarterly  dividend  i 

on  the  preferred  stock  has  been!  As  result  ..f  a  ihicc-dai  mcetin- 

reprc..scntative.-;  ui  lariou..  .  ccui  ■ 
tl.v  holders  of  Bromi  to.  vrh  the 
referee,  newly  appointril  hv  the  C.;i 
di.stiict  court,  agreement  icat'i 


wa-.  that  the  purchase  of  second¬ 
hand  machinery  did  not  rreate  ero- 
plnymcni.  The  cost  of  Kspd  also 
would  not  he  eligible,  .ss  a  capital 
investment  in  which  the,  me.isure 
would  apply.  "With  respect  to  Im¬ 
provements  on  the  land."  .\Ir.  Dun¬ 
ning  .said,  "it  would  depend  entire¬ 
ly  upon  whether  they  wore  aetual 
capital  expenditures  .and  rould  be 
-o  demonstrated  to  the  commi.ssion- 
cr  of  income  tax."  The  question  to 
lie  foiighi  out  with  the  commission¬ 
er  of  income  lax  is  whether  an  item 
is  a  "hona  fide  capital  expenditure 
involving  work."  There  mighi  be  a 
tendency  on  the  part  of  the  taxpay¬ 
er  to  get  some  repairs  classified  as 
capital  expenditure,  but  there  would 
he  no  additional  complication  in  the 
income  tax  return. 

Industries  capable  of  efficiently 


Shawlnigan  Water  *  Power  re¬ 
funding  Is  also  definileiy  in  pros¬ 
pect  although  of  the  $26,267,500  to¬ 
tal  only  $15,746,000  will  actuall.t 
the  investing  iastiiiitions. 

Here,  as  in  the  ca.se  of  Cedar  Rap¬ 
ids  and  other  recent,  corporation  re¬ 
funding.  a  very  important  factor  is 
the,  avoidance  of  possible  future 
fluctuations  in  exchange  by  making 
the  bonds  pa.vahle  only  in  Catiadian 
funds.  Since  f'nlted  States  fuude 
reached  a.  premium  of  as  high  as  25 
per  rent  in  terms  of  Canadian  funds 
back  in  1931  and  Canadian  horiow- 
ers  had  to  pay  interesi  .and  Prinoi- i  _ 

pal  in  the  most  expensive  currency  I  ' 


ANOTHER  DEFAULT  TO  PAY  90  P.  CENT 
ALBERTA  EXPECTEDi  CREAMERY  BONDS 


Issue  of  $750,000,  Due  June  1  »t ,  Saskatchewan 


Oc  per  shave  on  the  common  slock 
wa.s  paid  on  .May  i.  1939.  The  latter 
was  rendered  possible  by  a  recent 
allotment  of  exchange  to  the 
amount  of  $50,000. 

"Business  in  the  Sao  Paulo  dis¬ 
trict  fell  off  during  the  yenr.  the  I  government  hod'  whiili  hi;-  offfC'i 
total  sales  of  cement  being  about  I  to  advance  new  iiintic.'  iimii'r  cci 
10  per  rent,  less  than  in  1937.  while!  tain  conditions,  and  :h‘'  riyi  urii 
productive  capacity  was  increased  i  Kxchange  Comnu.-.  inu,  for  apprit'- 

al. 


ed  on  a  rcniganuniioii  plan, 
thl.s  p’ar  has  liccn  siibinit’td  i 
Reconstruction  Finance  loi]! 


/'rin/rrs  (.'ailed 


lilt  Ol  II  \Mll  T0>.  o>  r.  , 

I  ruder,',  vii'  ho  '  eccr\  e<1  by  the. 
I'll''  I'l  Hanr,'‘"U  up  to  11  a  m^.May 
■'I.  on  «:ips  ;■  .i;  of  .■''‘r  l  tri  j  year 
-rnal  dehci:! U'r;,  The  bonds  are 
heing  sold  i  i  financr  hospital  and 
' ‘  hold  (  oil; 'I  iirtion  and  to  mccr  di- 


/tr.si;//.s  «»/’  Tenders 


Is  Likely  to  Be  Defaulted 
by  Government 


Special  Cerreapondenc* 
Edmonton. — The  province  of  Al¬ 
berta.  is  expected  to  default  op  a 
bond  issue  of  $75h,onn,  falling  due 
•lime  1.  If  was  learned  in  reliable 


This  nialn.ity  is  pay- 
every  piece  of  corporation  financing  |  Canada  only.  The  govern- 

has  been  designed  to  avoid  such  a  |  me.nt  is  in  default  on  its  maturities 


contingency. 

¥  M  46 
Municipal  Finaocing 
As  might  be  expected,  a  few  mu- 
nieipal  bond  sales  took  place  during 
the  past  week  but  interest  was 
maintained  to  some  extent  by  the 
offering  of  several  substantial 


producing  more,  than  the  market  |.pieres  of  financing  for  tender.  These 
will  absorb  are  not  likely  to  take  j  3  $708,736  issue  of  1  10  5 

adt  aniage  of  the  nev-  provision  of  j  year  4  per  cent,  serials  offered  by 
the  act.  Ihe  finance  minister  stated.' the  City  of  Hamilton,  and  a  $103,500 
.\n  inrlusiiy  may  be  overexpanded  j  issue  of  3  and  SVi  per  cent  10  year 


alrrad>.  "But  I  am.  equally  sure.’ 
.'-.aid  the  minister,  that  members  "can 
think  of  industries  in  respect,  of 
which  this  measure  will  stimulate 
a  rievelopment  which  "  ill  be  of  ad- 
vfiniagr  both  to  the  industry  con¬ 
cerned  and  to  its  "orkers."  The 
employment  commission  had  given 
careful  stud.'  to  the  question  how 
investment  in  duiahle  and  capital 
goods  could  he  increased.  There  had 
been  tremendous  wastage  in  plant 
in  depression  years  through  ohso- 
Ic'ccncc.  .«:ome  incentive  should  be 
pro'ided  for  increased  investment 
in  durable  goods,  particularly  the 
coTi'.iriirtiiin  indiisiry.  Housing  le- 
gi'dntion  Itad  brought  great  im- 
proxement  in  residential  construc¬ 
tion  .Applications  had  been  received 


serial  of  the  city  a.nd  county  of 
Saint  .lohn.  N'ew  Brunswick.  Most 
important  sale  of  the  week  was 
made  by  the  city  of  Moncton,  N’.B.. 
which  sold  a  $200,000  issue  of  4  per 
cent  bonds  maturing  in  1959  at  a 
price  of  100.779.  The  $293,700  City 
of  .Sorel  issue  on  which  tenders 
closed  on  May  15  did  not  receive  a 
satisfactorv  bid  and  was  not  sold. 

46  46  46 

Very  little  acttrit.y  took  place  in 
the  corporation  bond  market  over 


to  the  extent  of  about  $ll,ono,000. 

The  issue  falling  due  hears  a  coti- 
iwn  rale  of  intere.st  of  five  per  rent 
It  was  one  of  several  issues  floated 
In  1924.  the,  proceeds  being  devoted 
to  highway  construction.  Points  of 
payment  arc  this  city,  .Montreal  and 
Toronto. 

A  tunher  maturity  comes  due 
Soplemhcr  t,  a  15  year,  five  per 
cent  issue  of  $250,000.  also  floated 
in  1924  for  highway  purposes.  On 
previous  defaults  the  government 
announced  continuation  of  interc,s.t 
pa'Tnents  at  one-h.ilf  the  coupon 
rale  in  line  with  an  order-in-coiincil 
which  became  effective  about  .tunc 
1,  1936. 

Better  First  Quarter  for 
Lower  St.  Lawrence  Power 


Government 


Offera  $214,000  to  Retire 
$232,000  Issue 

Moose  .taw. —  Public,  bondholders 


by  the.  installation  of  a  second  kiln 
by  one  of  oiir  competitors  whose 
plant  is  about  60  miles  from  ours. 

Our  shipments  were,  however,  equal 
to  the  average  of  the  last  two  years,  jdia  group 
hut  profits  were  affeetrd  hy  Ihe  pe- •  directors 


.Meanwhile.  Canailiaii  holders  < 

Ihe  bonds  are  being  <  anv:i.  .-e  l,  pii 
limin.iry  to  organizing  ihc  '"iin; 

for  nieot.ings  ai  which  ii.' 
Die.  reorgani/e<|  cnni-jd.'  A; 


till 

ale  ' 
iiitii iiiing  I 
l' 


Ml 


MOM  |i*\.  \.H. 

_ii  •  .  I..'  of  |c,.  bonds 

o  ;  "S'-  made  h\  ihe 

'c;,.ii  \  1;  .  Ill  \\  oo'l,  <5uo- 

iil  Fa  It  I  II  ;aicui  it’cs.  Ltd. 

ressity  <if  selling  in  less  remnnera- 1  PtMil ■  ’o  rejiresent  i  an.idian  hoMcrs.  '  on  a  1"iiii  hid  o,'  ioo.Tfd.  The  is.'ue 
of  the  "late’  Saskatehewan  Co-oper- 1  ny,,  rlistriets  in  order  to  maintain  1  "i"  nominated.  If  is  estimatcil  1  "  as  daicd  \iiril  I.  193:).  and  i.-  call- 
atlvo  Creameries,  Etd..  unanimously  |  '  '  that  between  25ek  and  in'*;-  of  the  1  able  after  April  I.  U'.il. 

enve‘l-n'!nenf‘*n‘ffpr  n/ *91+ 00710^'  I  "Brazil  is  suffering.  Bot  from  any  :  "  ,7  7''"'  'n-'i't'l- 

Drr'hThon7  Ih"  iold!  a?a  me"  : ^  .he  -olio"  ins :  .  , 

the  inability  of  the  world  to  pay  a  j  _  _  _  _ _ _  ;\\niid.  (Tiind,'  A:  1  o  and  Ear-t¬ 
reasonable  price  for  its  products ;  _7_  _  _ _ _  ern  Secm  nies  I.'<1 


ing  here  The  transaction  will 
romplcted  during  the  first  week  of 
■July. 

The  face  value  of  Ihe  bonds  of,  .  ,, 

the  Saskatchewan.  Creamery  ;  should  materially 

lee  fream  <'0..  Eld.,  ainoiini  to! 

$232,000  hearing  interest  ai  7  per  ' 
rent  per  annum  twice  yearly  .md 
due  for  retirement  in  .luly.  19+1.  At 
the  acrepied  prire  of  $2lt.000,  the' 
bondholders  will  receive  after  r.er-  | 
lain  expenses  are  paid  a  little  leas  | 
than  .$90  per  $100  bond.  ! 

Approximately  70  per  cent  of  the! 
bondholders  were  represented  in  ; 
person  nr  hy  proxy  at  the  meeting. 

Thomas  Miller  of  .Moose  .taw  acted 
as  rhairman. 


and  when  any  improvement  in 
w'orld  trade  oreurs  the  condition 
improve.” 


Shaw  inigan  Bond 
Refunding  Soon 


>.n.  roMT  R  on  FI  T 

Sami  .lolin  Oiitpiil  of  cmtral  eie'' 
trie  ;-tatiims  in  Itie  Maritunr  •  fnr  the 
I  fir.'.t  riuarter  ef  Ihe  rnirini  yi.ir  c 
!  rcpcTied  al  1 99,8.'r'.oeo  l.il,iw;)0  li'ur... 
or  :i  woikday  average  of  2.221.'';#'' 

k.w.h. 


R'l.'al  Hank  of  Canada 

.\  F  .'.nic;.  to . 

I  Irv  ing,  Hronnaii  &  f  o. . 
liiini.  .'■tri  iirjtie.s  t  orp  . 
Hell,  DoUinlocK  ,t  Co..  . 
I  \  ('111  ;on;ll. 


100.779 

9^.8,’' 

98.5:; 

101.E8V 

lOFK’.x 

U'O.S.iX 


Progress  has  been  made  in  con¬ 
nection  wjth  legal  d'CialEs  of  the 
forthcoming  Shawinigap  Water  K- 
Power  Co.  offering,  and  the  issue, 
it  is  indicated,  should  he  ready  for 
Die  market  early  in  .lune. 

Of  the  $26,367,500  30  ^car 

bonds,  to  he  isseiid.  some  $10,621,500 
will  go  1.0  Ihe  trustee,  to  be  held  in 
place  of  serie.s  "F*’  4s  which  the 
trustee  has  been  holding.  Balance, 
of  $l.5,746,00O  of  the  new  series  "fi" 
An  issue  of  $161,000.  4%,  30  vear  j  4s,  will  he  sold  to  prorido  funds  for 
serial  bonds  has  been  awarded  to  |  retirement  of  similar  amount  of  se- 


Bond  Issue  Awarded  by 

Notre-Dame  des  Neiges 


Climax  of  all 
HOLIDAYS 


Comp'oir  National  de  Plaremeni  1,1- 
mitee  h,'  the  Syndics  for  the  Parish 
of  .Notre-Dame  de.s  Neiges  in  Mont¬ 
real. 

The  issue  is  secured  hy  the  assign- 


from  industries  for  remission  of 
taxation  on  capital  improvements,  !  and  Price  Bros.  5's  of  1957. 
The  new  measure,  said  .tlr.  Dun¬ 
ning.  "i.'  an  effort  to  evolve  an  in- 
icntivc  which  will  be  applicable 
"lici ever  an.vone  cither  an  indivi- 


.  ,  .  l-iowcr  St.  Eawrenre  Po"  er  t^om- j  ^lent.s  to  the  Trustee  of  a  special  tax 

the  long  holiday  week-end,  but  over  ;  •'H'l  ti*’’  income  of  $l  l..i57  af-|]^.■^j(^rt  on  all  real  estate  properties 

the  week  the  general  movement  |  Ic'"  depreciation  in  the  first  foiirly^vned  by  catholics  within  ihe  limits 
seemed  upward  for  both^uiilities  and  j  months  of  I9.>9,  compared  with  nci|of  the  parish  which  are  assessed  at 
industrial.'.  Among  the  latter,  gains  j  depreeiation  of  $39,239  in  iheiniore  than  $5,300,000.  This  special 

of  1  point  earh  were  recorded  hy  | '’orrespondinc  period  of  1938.  Bond  Itax  has  priority  over  municipal  taxes 
as  Canadian  1n- 
6's  of  1949.  Dn- 
oal  O'i's  of  1955., 

Eower '  compared  with  1.64  lime.s  In  the 'the  plan  advanced  by  Comptoir  Na- 


rics  "B"  ri^s.  The  old  bonds  were 
pay.ible  in  Diree  ctirrencies;  Ihe 
new  issue  will  he  payable  in  Cana¬ 
dian  funds  only. 

The  bonds  probably  will  hr  offer¬ 
ed  at  a  premium,  with  3-  price  of 
10,3.  or  3.85%  yield,  currently  being 
mentioned. 


such  high-grades 
icrnational  Pappj^ 
minion  Steel  & 


interest  for  the  19,39  period,  whieli  '  Filnaueial  plans  had  been  suhmii- 
totalled  $23,912  was  eovered  1  lilted  hy  niosl’of  the  FTcnch  Canadian 
times  by  income  after  depreciation  ,  investment  liouses  of  .Montreal,  hni 


WELL 

BALANCED 
PROGRAMME 


vikSLiSSSf 


The  properly  managed  income 
requires  ail  three.  Are  you  using 
all  of  themJ 

The  LIVISG  PROTECTION 
plan  of  Investors  Syndicate  offers 
you  the  opportunity  of  building 
up,  easily  hut  surely,  a  financial 
reserve  against  later  require* 
ments.  .And  the  earlier  you  start 
to  build  that  LIVING  PROTEC¬ 
TION  reserve  the  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  "  ith  it.  Write  to  the 
nearest  agency  office  for  our 
booklet,  t'A  New  I’lan  of  Life”. 

INVESTORS 

SYNDICATE 

(Fatablisheti  1894) 

RE^OL'RCFS  FXCLtD  $l JC.OOC.OCiO 

C'fflCM  of 

!N^■E870PS  syndic  ate 
ct  INVFSTORS  SYNDICATF  LTD. 

ft  V.  I«hn,  NJ-Bi.  P-Q,« 

c:b»rbpook^.  FAl)..  Ri'er#,  PQ  * 

C>t»9ut».  tYnf.s  1  oroofo,  Mamilfon* 

L«oHr*n,  Dot.,  NA^indsor,  On».* 
Frtft  WiHiam,  Onf.,  Winnipeg.  Man  # 
Pegma,  Sa«k ..  SakWat'M>n.  Sask*.  C'algarv* 
Fdmnnfon,  AIu.,  Vancouver* 
p.l“.,  Kamlnopi**  B*A'. 


Expect  B.  C.  Power  to 

Refund  W.  Power  Bonds 

Vancouver  Bureau  The  Financial  Timea 

I'ancouvcr  —  lYcstern  Power  Co. 


grades  a.lso  showed  gains,  Abilihl  ;  1938  period.  Depreciation  charges  I  tional  de  f’laccmeni  Limit+r  has  been 
5  s  of  1953  gaining  I’i  points,  while  !  during  the  1939  period  "  ere  in- ]  favored  by  the  Syndics,  All  the  bonds  |  of  Canada  Ltd.  is  expected  to  an- 
Brown  uVs’s  of  1916  were  %  a  point  ! ''teased  to  $21,300  from  $16.80n  in  having  been  sold,  iliere  will  be  nO|nounce,  at  an  early  date,  the  call- 


1938  period. 


luihlie  offering. 


T4  Hrrr..RF,LLA>'U.i  offerdt; 


;  ing  of  its  5  per  cent,  first  mortgage 
bonds  due  1919.  These  hond.s.  which 
carry  the  guarantee  of  the  B.<' 
Electric  Railway  Co.  Ltd.  as  to  prin¬ 
cipal  and  interest,  and  arc  payable 
in  Canada.  U.S.A.  or  in  Sterling  a* 

,  $1.86  2-3.  are  callable  at  105.  Of  an 
of  bonds  tsclericd  aufl  the  tempta- |  aui.horized  is.siie  of  $5,0f)0,000  there 
tion  to  turn  fo  second  grade's  is  i  wpit  $4,130,767  outstanding  ot  latest 
fraught  with  grave  hazard.',.  'statement. 

5.  The  le.sson  of  hi.story  k;  that  For  Die  purposes  of  this  refund- 
wlien  money  rate  bonds  go  down.!,ng  it  i.,  understood  that  au  offer- 
Biia  bond;'  .Dso  go  down  but  gOijnc  is  contemplated  of  4'.t  Off  cent., 
down  more  sli;)rply  percentage- 1  j 939  Scries,  bonds  of  B.C.  Power 

_  11,  I960,  to  an  amount  of  $1,500,000. 

6.  In  the  past,  rnnsi  of  the  mis- !  An  offering  price  at  around  par.  as 
formerly  kno'vn  asiagemeni  of  an  iiivc.stmeni  portfolio  |  takes  in  lianking  hare  been,  made  in  1  suggested  by  advance  repori,  would 

or  bonds.  These  points  are  as  a p- j  period .s  of  oplimi.'in  and  of  business  |  correspond  with  the  current  market 


higher  and  Minnesota  and  Ontario  ; 
fi's  of  1950  gained  ’4  "f  0  point. 
The  ma.Iorlty  of  the  other  indus¬ 
trials  were  unchanged. 

Utility  issues  were  mostly  nn- 
rhanged,  chief  cxeeptjon  being  fn- 
icrnational  Hydro  6's  of  1944.  iip1'/y 
points,  and  Canada  Northern  Power 
5's  of  1953  down  i/j  a  point. 


Most  irwe.stment  mistakes  arc 
made  in  good  times  wliru  fiinda- 
mentally  unsound  bonds  arc  pur¬ 
chased  a.s  good  bonds,  .'tated  Dr. 
lyionel  D.  Fdie  recently  in  an  a.d- 


Toronio  --  Offering  Is  made  of!  dress  to  members  of  the  .New  I’nrk 
[  200.000  sliares  of  Whiie-Bellanca  I  Stale  Bankcr'.s  .Association.  Dr. 

Airciaft  ii'snadai  Ltd,  al  $3  perlEdie  stressed  nine  points  which 
'share  by  Angus  Smith  *  Co.  This  I  should  be  considered  in  Ihe  man- 


1  rompany  wa 
;  IVhitp  Aircraft  (Canada  1  Ltd.  shares 
'of  which  are  exchangeable  on  a 
!  .share  for  .share  basis  into  stork  of 
the  present  company.  The  latter  has 
Ian  authorized  capital  of  $500,000  no 
I  par  value  shares  of  which  200,000 


plicable  to  private  ivestors  as  to 
banks  and  are  as  follows: 

1.  More  attention  should  lie  given 
to  sound  pliilosophy  of  investment, 
a  philosophy  which  looks  to  the 


is  being  offering  while  in  addition  ;  bond  account  for  oiii  reni  operating 
12,333  shares  have  been  issued  tn|  income  rather  than  for  capital  ap- 
the  public  and.  held  in  p.scrow. !  preciation, 

there  are  IIO.OOO  shares  for  F.  M.  j  2.  It  is  unsafe  banking  to  operate 
Bcllanca  and  85.000  shares  for !  a  bond  .'cconni  on  the  assumption 
plant  and  commercial  aircraft  !  that  one  will  he  wi.sc  enough  to  sell 
rights.  out  lust  heforo  money  rates  Dght- 

- - - I  cn. 

dual  or  a  corporation  nnde.riake.s '  '  unsafe  to  buy  high-grade 

bonds  and  forget  about 


a  corporation 
I  the  type  of  expenditure  which  will  | 
j  tend,  first  of  all.  to  expand  employ-  , 
j  menl  in  the  capital  goods  industry.) 
i.'ind.  latri.  with  inielligence  dis- 1 
ipla.'cd  in  the  m.nnner  in  whicn  in- 
;\estnient  is  made,  to  create  expan¬ 
sion  m  employment  in  industries  1 
!  producing  consumer  goods 


them:  re¬ 
peated  reappraisal  is  neco.ssarv  in 
an  endeavor  to  detect  signs  of  de¬ 
terioration  of  Quality;  the  .-NA.A  la- 
br)  today  is  not  a  giiarame'e  of  un¬ 
changed  qiinliiv  in  the  fiiiiiic  I -o  lonsii'iictod 

1.  The  tempinflon  to  hol.-ier  in  I  i  eel  ion  a.s 
I  eomc  hy  stepping  down  the  quality  |  p^•enI 


booms 

7.  It  IS  better  to  effect  lower  ex¬ 
penses.  lower  dividends  or  lower 
intere.st  on  time  depo.siis  ihaii  to 
indulge  in  lower  qii.Dity  of  inicst- 
ments. 

S.  Standards  of  rating  change 
from  time  to  time  and  it  is  neces- 
sarv  to  lie  on  guard  again.s;  len- 
deneie.s  to  allow  .s'amlard.s  to  dete¬ 
riorate 

9.  Ii  i.s  conceivable  Di.it  the  next 
iwo  ,'cars  niay  hring  eiiangci  in  the 
lei'ius  and  rondiiions  of  investmeni 
I  fi  nionii'jn  posailklitie.s  and  wiih- 
oni  ir.'ing  to  pred  (".  one  can  eon- 
ceivo  of  Europf.it!  .va:'  or  of  rhange 
of  national  ariiniiii.'ir:ition  in  ihi:; 
couuir.'.  Bank  iiii e.-i inont  should  he 


price  on  the  1’4  per  cent,  bonds  of! 
B.f.  Power  t'orporatlon  of  I960  m.9- ; 
turity.  at  present  outstanding.  j 


Active  Bond  Changes 


»  ;;!\o  j.s  mum 
iiWr  in  rifhn- 


Record  of  Current  Canadian  Financinc; 


Dominion  Short-Term  Financing 


'  Pate  Tyr» 

May  tz  ec-da:  Tretuui-y  Bills 


Pat*  Mur’inpality 

Mav  12  Tesoifhir  of  t  o.  l!'  O’'). 
May  in  C  if,\  of  '  alloy  hold,  Qu* 
Xlay  IZ  Town  of  Loaride.  Ontario. 


Maturity 
Aug  l,j-6ll 


Municipal  Financing 


Ma;-  I'Z  C 


nf  Nt%  ^f8lTj!9ster 


May  13 


XTirdhtm  Tobauro  Flapta 
Uoue  Ltd . 


$  ji.ona 
.10. non 
fi  ,100 
25.^>no 

;:3.w 


Ami^unt 

11,000,000 


3  *-5 


MaUjrity 

.1 

* 


P.-’IOP 
Tte-r) ,  ed 
lot  4.- 


P'ir'*ha3Ad  hy— 
Ppiia'k.  PfDall  Ha'a  A 

.\nflo*F  ra:i>;  ai3.  LM 
d  t  o.,  and  sj 


Vi<»M  Hail.  UoUacd  A  r  p 


Corporation  Bond  Financing 
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Thrill  to  the  Cntumhia  Icrfidd 
Highuav  —  (.aoada's  ncwc't 
spectacular  highway  tlankcd  hy 
scores  of  glaciers,  louts  daily 
from  Lake  Louise. 


#  lollow  the  vogue — make  this  a 
C.an.idian  Rockies  summer.  Banff 
National  Park  is  a  mile  ahose  the 
ordinarv  .  .  .  sw  im  in  warm  sulphur 
"  aicr.  gulf  on  .North  .America’s  hnc.st 
mountain  course  ...  fly  fishing  .  .  . 
tiail  riHc  or  hike  oicr  high  divide.', 
dance,  plav  tennis.  Banff  Spring* 
Motel  opens  .Nfay  29  . . .  Chateau  Lake 
I  ouisr,  I  rncrald  lake  Chalet  open 
June  10  ...  all  close  Sept.  10. 

Cu>iatJiaii  Rockies  Colour 
P/iotograf>h  Contest 
Bring  your  camera— S  ! ,000  m  cash 
prizes  for  colour  photos.  Ask  for 
ilctails  id  contest — and  for  literature* 


Canadian  Rockies  Low-Cost  Vacations 

All-F.xpense  fours^  2  to  6  thrilling  days-  8  s'. 50  up— including  hofe.1 
accommodation,  meals,  I  26  miles  of  .Mpinc  motoring.  Daily  from  Banff 
or  I'icld  June  10  to  Sept.  10.  .-Xdd  rail  fare  to  Banff  or  I  icld. 

Mountain  Lodges  .  .  .  central  chalets  lor  meals,  rustic  bungalows  for  sleep* 
ing.  Only  $.1 1 . ‘>0 /ler  uceh,  including  lodge  aciominod.t!ion  and  meals. 
These  tours  and  lodges  arc  wondeitul  sacaiicins  in  themselves,  and  also 
make  ideal  stopo'tis  cn  route  m  or  liom  the  .North  Pacific  lioast, 
California  and  .Alaska  via  (.anadian  Paiitic,  through  (he  CauadiaO 
Rockies. 

Economical  Travel  on  "The  Dominion" 

I'niov  Canadian  Pacifies  last,  (i  ausionlincnial.  air- 
conditioned  tram.  (,ool.  dustlcss  comfort  in  coaches, 
tourist  and  standard  sleeping  lar.s.  Delicious  cliib  meals 
in  dining  ami  cafe  cars  .  .  .  breakfast  sOc,  luncheon  7  5c, 
daanei  $1.00  up.  Criuse  the  Circat  L.iJics  cn  route. 

.Wk  .Mini  I  .SfM  I.M.  1  ou  cini  LI  IARIS  tltVlRINt.  BOril  WORin.S  FA1R6 

io’’  dcci'np’ii'c  liooldri  inirl  'n’l  ni<'orwniiov  mveuH  your  ncarc^l 
( 'o ii'iiliiix  runth-  ugrni  or 

20J  ST.  JA.ME  S  ST.  \$  .  -  MONIRLAL 

riionr  ri  .  2411 

Ahtor-  Cantdutn  Panfie  Erfren  7  tottUers  C6*e«*r .  ,  .  tit  ^»rU 
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REPORT  ISSUED 
N.  B.  DEPARMENT 
LANDS  &  MINES 

Increased  Activity  Reported  in 
Search  for  Minerals  in  the 
Province 

COAL  OUTPUT  DOWN 


Record  of  Company  Earnings  1938-39 


I  (Continued  from  Page  1)  _  Mari  t*at**' 

!  Brompton  Pulp  (MSO.OM),  Burling-  The  largest  changes  in  working  M^rsey^iiarris 
ton  Steel  ($130,000>,  Can.  Bronze  capital  were  the  decreases  shown  by  Melcher*  Oist. 

I  ($100,000).  Can.  Ind.  Alcohol  ($1,-  C.P.R.  ($4,700,000),  nist.-Scagraras  r 
000.000.  C.P.R.  ($7,000,000),  Cent.  ($2,600,000).  Dorn.  Bakeries  <  ?500.-  Knit. 

[Manitoba  ($300,000),  Can.  Cement  000),  Gatineau  Power  ($1,500,000),  Nanaimo-D. 

!  ($(00,000),  Cons.  Smelters  ($12,000.-  Int.  Pete  ($31,000,000)  and  Lake  Nni ;i  Brew, 
loot)),  Distillers-Seagrams  ($650,000).  j  Shore  ($2,000,000),  Important  increa-  ,  s  fbpe* 
Dom.  Kngineering  ($350,000).  General  ;  sea  on  the  other  hand  were  shown  Nat  l  Steel  c. 

1  .Steel  Wares  ($250,000),  Hudson  Bay  i  hy  Beauharnois  ($1,000,000).  B.  A.  NipissinR  Min 
I  M.  &  S.  ($3,500,000),  lAkc  Shore  I  Oil  ($1,500,000).  Cons.  Smelters  ($(,-  ^"Jth'^Sia'i^Oi 
I  ($700,000),  Lake  of  the  ’^'oods  ($700.- 1  000.000),  .Minnesota  &, Ontario  Paper  ^  yt'.  Utiiitie 


Noranda  M. 
North  Star  Oil 


SaJnt  John—  The  annual  rer^ort  0OO>.  T.ake  St.  John  f$400.000).  Maple  '  ($500,000).  Tcck  Hughes  (11.000.000).  o  Brier.  Gold 
of  the  provtncial  Oepartment  of  M'".  (*200.000).  Ogilvie  ($350.- !  Hiram  Walker  ($5,000,000)  and  West 

l.ands  and  Mines  for  the  tear  end-.^'**''-  Shawinigan  ($500,000).  Siscoe  j  Kootenay  ($2,500,000).  Ontario  Steel 

ing  October  31  I93S  states  that  the  *  **300.nnO).  Toronto  Rlevator  ($fi00.-  A  comparison  of  gross  and  net  orange  Crusii 
amount  of  coal  produced  in.  this  and  Western  Can.  Flour  ($360,-  earnings  and  working  capital  posi-  Oro  Plata  Min 

■  •  -  •  I  non.  I  tion  for  two  years  is  shown  below  Ottawa  car 


province  in  the  fiscal  year  was  2,"0,- 1  '''’0). 

275  gro.sts  tons,  compared  with  356.-  Gro.s 

416  ton.s  mined  in  the  preceding*  iQt8 

year.  The  falling  off  in  production!  » 

was  attributed  largely  to  labor  trou- ‘  Acadu  .sujrar  . 

hlr>e  Acme  Clove 

Arn.eCa.AO.  70.6S0 

"The.se  labisr  troubles  were  at  Alberta Cram  ii3,77o 

Ica.st  in  pan.  due  to  dissatisfaction  AiRoma  Steel 
with  the  rate  of  wages  and  this,  in  •  Am;i';',l'l^";  ’  t 
turn,  was  the  result  of  small  pro- !  Am.  C  yanatmd  8.588.380 
fits  on  the  part  of  llie  operator.  Af-  AokIo  (  an.  Tel.  685.149 


Cro.s  Lamii;g« 

19)8  19) 

)  $ 


ter  much  serious  consideration  a  h.  itHoi 

central  sales  atency  was  sot  up  '  Amtfield  Gold  d6’.l7) 
wliich  will  provide  for  orderly  mar- ■  Asbestos  t'orp.  2,)46,928 
Keting  of  coal  and  wiiich  will  se- 
curp  for  unr  uoal  opcrufnr^  a  fair 

profit  and  thus  pate  (lie  way  for  hot- ;  BHr)(ers  Bread  .v)7.9)6 
ter  living  condiiious  on  the  part  of  Haiiuir.i  p.  a  p.  i85,)95 
the  mmers.  ”  , 


Gt*M 


681. •>^8 

One  of  the  important  industries  in  Beauharnois  2.594.8)0 

.New  Bruusw  ick  i.s  the  mining  and  j 

manufacture  of  gtpsuni.  Intal  pro-  B^ue  Ribbon  'l57!86 
duetion  for  the  preceding  fiscal  yearl  Blue  Top  Brew  . 


was  47,(1(11)  totis,  hem:  an  increase 
of  some  3.("'"i  tons  over  li'Sf. 


Brnlornr 
,  Bfcindram  !■(. 
Bratilfd-  Cord 


fyimr.-tone  torm.s  the  i'.a.sis  of  aji  ■  Brew  a  Disi. 


iniportam  indit.-try  m  thi.s  province. 


Bi  isht.  T.  (j 
B.  .\  Oil 


Originally  u.sed  almost  ciitirel.'  in  r.  c  Puip  a  P. 


the  building  irade.s.  iu-  u.scs  have 
CAtended  to  rhi'  manufacture  of  pulp 
and  in  a cnculture  as  a  corrective 


B.  C.  Tel 
Brompton  P.AP, 
Brown  Lorp. 
Bruck  5ilk 


for  flcid  soils.  Durin.g  the  previ-  Biltn'orell 


ou.s  fiscal  vear  this  industrv  was  jid- 1  hmi'i'OK  ^[“4 
versely  affected  hy  (he  condition  of  p^'l.ng.ons: 
the.  pulp  indipt'-.v,  hut  an  amount  Bum-s  a  Go 
exceeding  I^.kiki  tunr.  wa.'-  sent  un-  P'ov'' Kiscuii 
dcr  protincia!  government,  assist-  Consum'cn 
ance  to  varioip-.  part  of  the  pro-  ceimoni Oil 
Vince,  as  an  aid  to  .igriculture.  f  eiserv  Pow 

During  (he  year  ending  October  c"m  Brewer. 
.31,  1936.  163  firospccting  licon.ses  Phu  Brewrn< 


sist-  CapiUl  W'ire 
.Consiim  G-s 
pro-  'CelmontOiI 
CelRerv  Pow 


2,426,8)2 
m  H.  51). 368 
Cord.  2.385 

Dml.  8)2.898 
.  G.  2e),208 
il  4019.521 

p  A  P.  d82.677 
el  1,262.244 
n  P.AP.  456  )77 
Lorp.  d228.8l4 
Hi  30.402 

It  1  26,725 

Prod  502,369 
Ank.  2.984,2)1 
>11  5.  153,004 

Go  dt60.)|l 
rruit  nt  8,520 

I'lre  14.599 

C-i  7  2  7  1,547 
Oil  92,817 

Power  1.477.5  1  I 


Vq  1 7 

1938 

193  7 

1938 

» 

S 

S 

$ 

186,837 

213.137 

1.837.136 

131.292 

855,432 

57.385 

820.917 

140.612 

d4),732 

23.842 

37,420 

851.160 

81)5,807 

805.218 

272.813 

641.255 

189,923 

3,815.042 

12,834.479 

1  1,216.959 

8.482.04b 

20.756,521 

1)4,155 

44.416 

5  1.733 

623,364 

11.422,742 

2,452.912 

5.268.254 

23. 1  39, 876 

b98,202 

60  1 .9  1  4 

598,860 

516.0)7 

540.598 

100.247 

122.704 

6.889,634 

1  5  7,954 

1  47.400 

1  41.603 

8158.580 

<3157.202 

<35  3.210 

dl  15.992 

840.995 

1.475,432 

1. 188. 755 

662,448 

1,762,453 

723.940 

446.1  76 

447.970 

952.679 

1.443.860 

256.106 

566,873 

427.180 

97.595 

95,171 

1  84,539 

42.ft25 

18,961 

15,782 

827.179 

564.254 

1  53.042 

454,147 

2.369  721 

H73.3  49 

<3148.470 

890.847 

856.330 

5  77.69  1 

569.766 

494,248 

1.656.392 

<374.203 

84.203 

5.328.253 

139  440 

97.804 

t0).6l2 

913,252 

9.926.608 

6,446,380 

6,112.939 

4.8)4,158 

209,525 

67,212 

108,806 

366.754 

103.429 

47.590 

201.987 

1,891.443 

1,754.49  1 

1,2)6,751 

1,667.495 

5)3.157 

<39.715 

17,627 

126,098 

year  before  and  1.5i"i  claims  record- 

ed  or  renewed  compared  with  662  in  (»n.int.inv. 

the  preceding  year,  and  114  mining  Cent.  Man.  M 

licenses  applied  for.  Applications 

were  also  received  for  8  twenty  year  Can.  Cement 

nuuing  iicenses.  '  t  an  Canners 

The  report  rontinued:  "The  in-  can.'cona.  f 
tensive  search  for  metallic  depos- '  Can.  Cottons 
its  of  lead,  zinc,  sliver  and  gold  ^ 


26  diamond  drill  holes  and  the  in- 


C  nn. 

FirearJ 

546,490 

Can. 

Brewer. 

748,361 

r  HU 

BTewrn<*j» 

762.076 

Ci*ndn  Bronrft 

285.192 

C  4n- 

Baken^.a 

1  72.166 

Can. 

I-  Alcohol 

5  48.99) 

(an. 

Int.  Inv.  Tr. 

.  182.4)) 

Cent 

■  Man.  M. 

34.260 

C oaAt  Brew, 

73  4.88) 

Bud 

151. 501 

Can. 

Oment 

3,551.996 

•  (.an 

Canners 

1.006..’49 

’  Can 

Car 

1.452.3  1  4 

j  C an 

Con*,  felt 

.  816.341 

Can 

Cottons 

1  44.750 

,  r an 

D  Sugar 

2.976.585 

(.an 

Dredge 

103.508 

Catelli  Food 

146,599 

,  Can. 

Foundries 

52,73  1 

'  Can, 

Crn.  Flee. 

3.091.418 

'  Can. 

Iron  F'drieo  2)2.581 

1  (.an. 

Light 

281.513 

j  Can. 

Machinery 

52.932 

i  Can. 

M/ilting 

631,234 

Can- 

Marconi 

5  70.915 

Can. 

Oil 

891,844 

343.647 
1.298,54) 
2)9.22) 
4.307.146 
658,67  5 
1,240,4)2 
781.952 
967.077 

50.284 
178.318 
4)7.027 

2.8)9.918 
289,46b 
403,100 
n  I  75. 1  24 

51.284 
7.126.385 

75,997 
1,420,006 
472.479 
655.932 
608,510 
383.794 
1)8,879 
I  592,929 
235,0  1  ) 
350,))5 
701.981 
282,878 
3,967,257 
1.595.785 
1.424.414 
d43.82l 
317.582 
3.422,680 

272.1  )  I 
134.418 
176,094 

4.059.729 

380.695 

283.1  1  5 
95.140 

728.277 
54  1,530 
785.360 


_ _ .  .1,  .  r  Gan.  Ull  e'ti,B44  /BJ.jet) 

of  some  13  miles  to  the  outcrop  of.  P.  p.  28.1  16.139  33,371,958 
a  promising  lead  which  by  trench- 1  Can.  N.  Power  2’,84o’.984  2.9or.689 

ins  and  diamond  drilling  had  been  i  f^atch  5  49.93  1  564.213 

c  nnn  .p,  „  C.rn.  W.  A  C.  866.479  1.252.849 

traced  for  some  6.000  feet.  The  ^an.Celaneao  1,800.631  1.942.892 

metallic  contents  are  lead,  copper.  Can.  Indue.  6.104.233  7.60i,079 

zinc,  silver  and  some  gold.  Can  Locomot.  573.109  258,406 

u  *1.  r  .  .1-  ,  3.nn.  Marconi  335,914  268.377 

Through  the  non-winter  months  ,  Can.  Steamships  934.3)4  985.602 

Wie  New  Brunswick  Gas  and  Oil  Can.  W.  N.  Caa  694,7)2  683,405 

F'ields,  Ltd.,  who  have  for  the  pa.st  *  ’ 

,  J  .  ^  Can.  Utilities  343.960  3  53.420 

30  years  been  producing  natural  gas  i  car.boo  Gold  716,335  479.848 

in  the  city  of  Moncton,  mainly,  and  Claude  Neon  . 

also  refine  the  oil  coming  from  i Corr.  Paperbox  100,979  145,819 


549.93 1 

866.479 
1,800.631 
6.104.233 
573.109 
335,9  1  4 


Can  Locomot.  5  7.T.IO'> 

.  tJan.  Marconi  335.'^14 

months  ,  (“an.  Steamships  934.3)4 
and  Oil  Can.  w.  N.  Gas  694. 73i 
ho  m<ir  I  Can.  Wesiingh.  2.23S.''4S 
.ut  iias>L  Utilities  )4).960 

jr«n  pas  i  Gold  716.333 


their  wells,,  carried  on  driJIin.g  op-  cenua^Pat'"* 
orations  amounting  to  18,093  lineal  Cockshutt  Plow 
feet,  rii.sTribuiefl  over  J2  wells.  The  ,  t'oihngw.  Term, 
t.peratofs  report  that  the  new  R8.S  i 
brought  in  from  the  soaeon's  drill- 1  cons.  Paper  : 
ing  totals  3,C1.5.6fi0  cubic  feet  per  j  Cons.  Smelt,  it 

'  Cookfcvillc  Co, 

(  o.sino^  Imp. 

Anent  the  search  for  metallic  David  Frere 
minerals  in  this  province,  the  re-  de  iiavdand  .A. 
p  in  of  IV.  .t.  Wright,  provincial  ge-  it 

ologist.  say.s;  The  search  for  me-  Dome  .Mines 
tallic  minerals  was  more  inlcu.se  Dom.Bakerie* 
during  the  summer  of  1938  than  it  k”'”’  r°*’ 


100,979 
26.3  I  5 
892,264 
r  734.657 
42.33  4 
513,562 
430,306 
3.890.325 


564.213 
1.252.849 
1 .942.892 
7.601,079 
258,406 
268.377 
985.602 
683,405 
2.166.169 
3  53.420 
479.848 

’’I'Vs.sii 

19.295 
786,398 
895,1 19 
14.340 
429,828 
436.860 
4,668.992 


d8.l46 
451,959 
171,910 
3.491.648 
d386,630 
7  16.495 
I  19.230 
d534.68l 
1.257 
61.606 
3  73.994 
790,019 

90.654 
d369.355 
30.349 
5.159 
2.320.021 
40.796 
4)6,277 
261  924 
436,108 
447.435 
187,1  17 
22.800 
81,525 
59,265 

d2,5I9 
252.35S 
65.182 
1.124.512 
25  7.444 
1.(77,314 
d29,423 
1  16.54) 
1,975,257 
60.508 
60.713 
41.414 
1.883.581 
202.981 
41.236 
4.789 
490.582 
285,914 
3  42,317 
1,262,382 
1,326,934 
233,567 
462.655 
1,194.8t5 
4.516,754 
458,377 


265,117  1,620,397 

812,679  2.828.05) 

156,384  716.927 

3.411.85  1  10.007,442 

275,0  1  1  525.252 

716.505  2.117,058 

403,251  2,tl8.34t 

575,615  1,170,328 

1  7.1  69  727.52  1 

99  763  416,166 

362.985  1.9  36.757 

9  1  3.3  5  7  50  1.362 

202.400  812.915 

27.842  2. '>90. 503 

121,016  334.490 

40.843  1  3  7.204 

2,045,968  1.6)  1.558 

28.899  32.509 

399.576  627.654 

186.891  187.598 

422,867  1.407,0)2 

362,668  (.384,662 

270,536  553,663 

9.041  247,898 

545.1  20  4  047.787 

93,440  d20l,815 

d57.l26  226,042 

247.510  223.210 

162.427  457.153 

1.461.054  3,867.040 

723.028  4.79  1.5  1  6 

1.1  34.414  2,874.244 

d5l.523  d7),498 

276.950  5.5  18.500 

2.334.666  14.709.568 

192,725  814.066 


Page  Hersev  870.058 

Working  Capital  Payma.ler  G  ' 

938  19)7  Pfomana  Ltd.  4)4,9  0 

4  4  Power  Corp. 

«  ^0  1  AftT  Premier  Gold 

Pressed  Metal  76.49  1 
910.945  prov.  Paper  749,804 

Prov.  Tranap.  1.501. 321 
,  Que.  Power  1,305.073 

Knitting  d33.sl7 
Reno  Gold  209.494 

Reinhart  Brew.  88.981 
Reliance  Grain  d89,547 

Riveraide  Silk  . 

Rolland  Paper  393.489 

.  -Meo  Royalite  . 

'nJ  Ruaael  Induat . 

.  Saauenav  I’ow  3.873.443 
Sarnia  Bridge  47.555 
Sherritt  Gordon  7.39) 
Sigma  Minea  580.09) 
1.887.294  5t.  Anthony  C-  3b.2lt> 
.Sudbury  Baain  5  14,298 
■  Sunset  Oil  249.444 

4.)87,743  Superlesl  Pclc  . 

Shawinigan  6.446.2  M 
FI.  Simon  96.227 

R.  Simpaon  761.661 

.  SiacoeGold  2.396,490 

'■  H.  Smith  2,3  76.1  78 

1  71.675  stpdnian  Bros.  368,745 
1,802,409  c,n.  3.242,949 

3.155,487  5,  Law.  Corp.  163,921 
676,78b  5(,  Law.  Flour  53,278 
8,562.305  St.  Law.  Pap.  507,907 
682.3  15  Isherwin-W.  540,747 

’■289,540  Malartic  . 

2.078.95  1  s.Can.  Power  1,088,1)7 
1.5  26.04)  Standard  Clay  4'9.I82 


1.  217,880 

152.410 

87,720 

45,114 

,564,1  70 

580.645 

378,548 

391.275 

1.946.145 

1,956.848 

1,065,639 

1,043,728 

1  27,539 

1  4  7,769 

86,806 

103.688 

123.143 

106.1  45 

825.7)7 

837.604 

1  1  7,7  19 

1  59.50) 

86,306 

1  32.760 

818.184 

64,03) 

864.933 

28.491 

122,7)3 

101.0)8 

68,894 

53,384 

2, 3  30. 509 

2,522.538 

1.812.172 

1.849,298 

;.  169.825 

221.446 

120,749 

173.108 

842,272 

854.290 

29,776 

33.134 

1.4)1,12) 

200.994 

1,205.396 

160.983 

.  320,466 

1  72.075 

246.686 

98.991 

1,594.426 

1  1.206,551 

9.585,843 

9,274.636 

■  • 

52.032 

101.485 

346.3  1  ) 

355.746 

184,52) 

1  72.463 

622.657 

667,079 

545.423 

575,695 

1,195,858 

1,588.058 

792.627 

1.062.252 

49.868 

230.1  72 

8158.398 

16.21  1 

1  1  5.926 

128.312 

91,520 

101.681 

79.099 

70,3  76 

56.277 

36.993 

814.266 

129,065 

814,954 

107.065 

106.571 

102.925 

64.196 

60,795 

870.058 

1.2)1,753 

736.952 

1.033,280 

(.576.017 

1.158.739 

94.576 

39.558 

4)4,910 

648.164 

159,595 

328.164 

1,747.))) 

nl.654.50  l 

1,015,888 

927,538 

313.911 

749,082 

242.517 

270,876 

76.49  1 

498.974 

59.079 

393.723 

749,804 

852.664 

242.202 

3  40.9  41 

1. 501.321 

1.324.149 

196.350 

149.6  79 

1,305.073 

1,330.595 

793,022 

751.622 

1  74.907 

163.465 

7.907 

5,725 

8)3.61 7 

189,209 

dl  16.744 

69.1  76 

209.494 

3  19.892 

1  73.489 

267.8)9 

88.981 

82.990 

73.718 

69.700 

889,547 

829,988 

8144.147 

886,988 

78.957 

82.095 

393.489 

448.438 

1  26,930 

146.913 

1.268.752 

1.1  27,3  72 

J  . 

265.1  70 

133,282 

.873.443 

4,269,186 

1.251.464 

.1,486.9  15 

4  7.5  5  5 

56,485 

9.222 

19,546 

7.395 

855,298 

815,090 

880.549 

S«0.095 

218.848 

543.047 

161.834 

36.216 

4  2.01  5 

2,153 

9,720 

5  14,298 

61  4.526 

219.9)1 

315.196 

249.444 

389,383 

70,72  1 

1  72,402 

6,446.21) 
96.227 
761.661 
2.396,490 
2,3  76.1  78 
368.745 
3.242,949 
163,921 
53,278 
507,907 
540,747 


6,918,082 
93.157 
1.057.925 
2.689,272 
2.634.375 
344.007 
4.380.380 
327.542 
21  1.71  I 
797,694 
656,589 

!.VflV.753 
5  3.09  3 


610,775 
5  I  7,089 
475. t95 
739,641 
34.991 
6.668.850 

*  868.569 
1.779.976 
159,5)5 
12.488.394 
130.883 
I  15,351 
755.958 
7.7.86,619 
665.187 
403.686 
78.317 
126,099 
274.400 
6,442.827 
493,389 
2.429.894 
199.257 
848.484 
193.644 
2.482,251 
107,458 
1.107,392 
134.165 
754.708 
396.019 
245.932 
920,752 
347.821 
893,593 
1,612,697 
412,903 
548,264 
1  27,437 
1.263.538 
H76,502 
dl29,580 


638,748 
522,634 
355,407 
752,418 
28.33  1 
6.213.083 

‘  859.648 
1.243,252 
251.782 
11,805,913 
dl5l,32l 
85,946 
679,291 
8.062.682 
784.122 
490.456 
51,738 
142.443 
259,342 
6.336,457 
364.845 
2.594.91  7 
248.026 
1,366.897 
245.758 
2.675,1  18 
152,167 
1.044,696 
119, 778 
912,080 
362,708 
204,920 
1,155,613 
306,487 
966,444 
2.470.147 
53  7.74  1 
1,03  7.1  34 
107.136 
613.623 
d809.946 
dl42.087 


444.140 
2,648.492 
50.63  I 
498.242 
886.854 
899,249 
281.769 
3.053.726 
nl64,59| 

d17,972 

58,045 

304.568 


499.662 
441,448  152.349 

2.926.527  2.6)0.69h 

49,639  441.894 

746.645  3.693,641 

1,186,552  1,019,066 

1,069.286  2.763.773 

268.280  020.224 

4.180.097  14.464,541 

311.290  . 

112,301  456,095 

ISI.)87  659,333 

417.721  3,599,406 

. .  48.097 

783.518  2.734.362 

556  253.1  27 


Sullivan 

3 

3  18,607 

219,105 

201.039 

i4I.09h 

Tamblyii  Ltd. 

r’2.183 

168.290 

1  27.n<?« 

1  40.3  35 

73  7.298 

Tampax  Inc. 

593,819 

278.25  ) 

151,395 

827,955 

i  I2.4i  1 

Teck  1  lughe* 

nl,S7).On7 

r2. 590, 648 

1,004,895 

2,203.391 

3.461,595 

1  havers  Ltd 

273,259 

286.082 

43,157 

44.864 

156.507 

r«D  T  op  Tailor*  2^2.700 

''*4.!  A) 

1  n4.h7h 

282.715 

1.41  3.834 

Toronto  Llev. 

8228,573 

392,280 

8269.623 

194.635 

667.6)4 

850.163 

862.493 

32.966 

394.836 

luckett#  fob. 

360.298 

480.077 

440,1  53 

521,842 

3.012.852 

United  Amuec. 

224,758 

193.152 

85,466 

80,781 

144.601 
t.50M  21 

United  Steel 

200.881 

288.95  1 

126,806 

1  57.3  4  1 

1,040.716 

Ventures 

1.632.072 

1,581.825 

740.401 

784.95  1 

256.037 

V'latj 

162,676 

1  59,385 

67.052 

63.103 

519.010 

469,710 
126,057 
4,644.939 
483.244 
3.493,084 
871,099 
2,559,05  7 
789,681 
14.720,026 

*’517.)  21 
312,027 
3.904,37  3  1 
d2l,3S5  ! 
2.873,897  ; 
249.161 


ITD  lONDOM.  ENGLAND  "Jhi  UvigeU  gift  diitUkM  in  the  woild 


249.161  ‘States  compared  with  $102,087,000.  j  the  top  of  the  shaft  is  at  the  24th 
344,092  Canadian  traveilers  to  overseas  conn- 1  level,  so  the  work  involved  wa.s  much 
^iMian  (rie.s  spent  $10. 0.')". 000  compared  with  I  greater  than  the  mere  einking  of 
48,  hr,  $22,235,000  in  1037.  three  levels. 


ell5.040 

2,481.67.’ 

129.000 

1.355.160 

1,474.600 

478.085 

2.7h3.439 

164.9)8 


0  in  1037.  three  levels. 

- ; — ■  Privateer 

Progress  Shown  Leading  .Surface  prospecting  on  the  Prlx’a- 

Gold  Mines  on  Coast  property  has  disclosed  eeveral 
..  ,  ,  „  promising  veins,  according  to  Secre- 

iflnued  from  Page  1) 


(Continued  from  Page  1) 


2.431,210  13.694.836 

269.694  1,221.121 


40,652  75,033  35,566 

44,754  . . 

587.934  3,524,064  3,267.361 

228,377  1.732,129  1,454,619 

267,985  . 

9.462,284  36.823.950  40.353.093 

1.355.065  2.619.622  2.178,546  1 

247,810  1.479,1  70  1.389.553 

794.252  3.043.400  2.917.914  j 

1.266,702  4,596,102  4,235,247 

1  4.687.491 
3  75,567 


1.787,889 
1 ,399.950 


235,938  VC.  Stnel  Prod.  192.55) 
5.560.629  Llect.  1, 61), 430 

d)57.950  H.Walkrr  8.822.505 
254.587  W.  Can.  Flour  dl  58,362 
407,854  Cro.  Wealon  1.059,129 
39),991  vLV.tern  Brsw.  62,309 
4.181.726  West.  Grocers  316,997 
4.832.099  Westm.  Paper  116,658 
2.782.015  w,  Kootenay  2.5)7.115 
55.706  Windsor  Motel  10), 65  I 
5.128.04)  xx'ood  Alexander  72.684 
I  4.9  15.)  59  Woods  Mfg  66,121 

880.47)  Yofj;  Knittmc  222.764 
475,859  Ltd.  3)9,956 

358,725  - - 

1  3,197.507  IoIbI  426.301,620 

1.165,985 

35  566  Gross  tamings — Oper 


198.067 
1,723.250 
8.859.764 
205,235 
960,054 
43.695 
364,226 
/282.569 
2,241.608 
127. )!7 
1  34.73  4 
2  1.659 
138.967 
592.538 


3  4.8  41 
1  32.55) 
279.03  4 
6.284  9b9 
d)  I  5,305 
54). 7  79- 
25,254 
1  75,607 
23.130 
1.65  2.89  5 
d50,839 
21,758 
d49,952 
85.052 
1  77.72b 


••.cDsi  \  <lriving  has  now  been  completed.  4  claim,  has  been  exposed  by  open 

784.'95I  '25b:o37  djo’.s^  $125,000  Will  be  spent  on  Ihe  cuts  for  about  250  feet,  and  channel 

63.103  519.010  475!520  programme.  samples  from  six  cuts  over  that 

37,480  3  )8.141  353,184  It  was  levcalcd  at  thc  meeting  that  length  give  an  uncut  average  of  11.68 

IrVUt  1 152  64^  1^5^707  "’O  directors  are  giving  serious  con-  ounces  and  a  cut  average  of  8.40 

6.463,6)3  25, ’045.629  .’o.'loM^^  sidoratiou  to  enlargement  of  the  mill  ounces  gold  over  an  average  width  of 

72.606  '247.509  700,442  by  .TO  toHs  daily  which  can  be,  a.c-  inches.  TTirther  work,  including 

503,612  1.192,083  1,535.600  compli.shed  by  expenditure  of  $35,000.  a  drift  funnel,  is  being  started  to  de- 

217  7?8  890  045  I  778’699  •'’*’  ‘’*^**  ’ons  Of  tbc  tcrmlue  the  Ectual  importance  of  Ulis 

I  >2.264  16  7.182  Ore  in  the  property,  part  of  nnd. 


72.606 

503,612 

6,478 

217.718 

SS7.946 

1.4)6.665 

dI59.8l5 

67.806 

dI04.290 

64.067 

224,226 


247,509 
1.192,083 
15.338 
890,045 
122.264 
6.647,520 
2  16.246 
61  1,799 
856.235 
1.200.266 
493.777 


4,179.749  I  the  original  ore  body,  not  yet  mined. 


Since  the  Privateer  annual  ineet- 

I  103,65  1  1  27.1  1  7  d50,839  dI59.8l5  216.246  28.96)1  Pioneer  Gold  inc  .TTO  feet  of  nre  has  been  nnaned 

der  72.684  1  34.734  21,758  67.806  611.799  647,280  1  lODcer  GOI11  iDg  ,Gii  reel  ot  ore  Das  Dcen  openco 

66,121  21.659  d49,952  di04.29o  856.235  975,466  Rcduccd  costs  at  PioDCOf  Gold  OH  the  1100  foot  level,  bringing  the 

’  umi  »''*l'?’‘ZiMinoH  more  than  offset  a  drop  of  total  ore  length  on  this  level  to  791 

_ _ ‘J!:”.” _ _ 493.777  462.260  :|;j53.74g  jjj  gold  output  last  year  feet  averaging  .47  ounces  across  an 

426.301,620  463,481,074  227.369.402  268.651,684  748.855,749  747,433,162  with  the  rcsuIt  that  operating  profits  average  width  of  14  inches.  A  short 
•mngs-OpBr.lins  profit  pIu."Blherinc«me  -  d-  Defir.it  $1,231,643  inThc  Jiscal  year  CDdcd  I' 

prficiation  shown  a-^No  consolidated  b.'tlance  ehnet  shown  March  31  was  higher  than  ID  Tfe©  £01Q  ViSS  albO  TCCSZltly 


Gross  Earnings— Operating  profit  plus  "other  income’*  d — Deficit  i,a.o  iii  mi 

n — No  drprrciation  shown  a— No  consotiduted  btslnnce  short  shown  Tlat'Ch  31  was  -$3g 

X  — Befors  drprerialion.  7 — 5  months  period  only  in  1937  (Westminster  Paper),  the  previous  JCar. 
y — 8'«  months  period  April  17,  Dec,  31,  1938,  (Barkers  Bread).  A ftor  1 -ixpc  VI ti  0 


5. 72), 862  14.647,743 

195.129  806.436 


Millions  in  Tourist  Business 


After  taxes  $16,000  higher  than  last 
year  after  write-offs  for  depreciation 


countered, 

Eenoi  .  ' 

The  west  orcsboot  on  the  Mother- 


and  depiction  at  about  thc  same  fig-  lode  x'ein  at  Reno  Gold  Mines  in  the 
jure  as  in  J038  the  net  profit  was]  Sheen  Creek  district  has  been  fol- 
actually  $22,000  higher,  but.  a  further .  lowed  for  75  feet  and  continues  very 
deduction  for  exploration  and  pros-  strong  in  the  face,  according  to 


10.116.5)5  21.932,892 


258.561 

492,360 

1.323,483 

139.574 

456,363 

dl.054 

39,5)5 

2.529 

581.897 

12.631 

d44.084 

369,048 

580.103 

3,406,746 

6,213,724 


)0, 1  55. 596  10.796.466 

4.850.722  4.871.924 


1  59.504 
57,427 
152.813 
1.099 
7.3)3,504 
4,055,1  55 


235.495  1.347,798  681.248 

489.128  858,5)7  697.087 

1,331,759  9,973.8)9  10.702.970 

143,200  194.563  174.476 

332.617  258.448  127,769 

d36.037  d4l,l04  105.771 

82,946  305.322  280.100 

1.049  58,273  49.425 

534.809  861,667  625.313 

183,091  3.916.413  3.800.059 

d68,878  d2.246  22,675 

322.656  1.469,614  1.470.592 

384.477  3  49.323  315.935 

4,679,220  4.770,833  2.308,855 

14,669,665  7,008,662  11,668.83  1 

1.129  307,399  408.175 

193.1 76  1.008. 771  955,883 

32,6i5  185,169  157,340  j 

122.184  . I 

19,692  141,917  1)0,648, 

7,444,258  41.091,930  44.533,937] 

4.1  16.802  6.249,851  5.4)2.530  1 


3  75,567  1  Ottawa.  —  The  estimated  expendi- 1  $181,332.b00  in  1337.  Those  entering  peeling  amounted  to  $82,408  left  pro-  Secretary  TV.  A.  Sutton.  Assays  for 

. .  turns  of  totirists  visiting  Canada  dur- ]  by  rail  spent  $47,563,000  as  com-  fps  at  $787,536  compared  with  $847,-  the  first  58  feet  across  an  average 

*>*L248jjng  1038  were  $273,431,000  in  com-;  pared  w’ith  $43,223,000.  b>'  boat  $10,-  ggg,  or  45  cents  per  share  compared  width  of  2.8  feet  showed  values  con- 
702’9  70  !  with  $230,581,000  in  1337.  A  327.000  compared  with  $16,054,000,  43.4  per  sliarc  in  thc  previous  sidcrably  higher  than  thc  mine  aver- 


I  parisoT)  with  $230,581,000  in  13 


74]476  I  large  part  of  this  revenue  was  ac-jand  other  travellers,  including  those  jycHi 


127,769  counted  for  by  visitors 


the  :  who  entered  by  ferry,  plane,  bus.  After  all  deductions  including  divi- 


sidcrably  higher  than  thc  mine  aver¬ 
age  for  thc  main  Reno  vein,  which 
would  put  the  value  considerably 


'  United  State.),  more  than  1 7.000.000  [  etc..  $20,000,000  compared  with  $37.-  dend  payments.  SOt.OOi;  -was  I'arriod  higher  titan  .6  ounces 


'42^  persons  having  crossed  the  interna- j  000. OOO. 


625!3I3  j  tional  boundary  into  Canada  in  1338,  Visitors  from  overseas  countries  $766,733. 


into  surplus  accotinl,  now  totalling 


Since  Reno  went  into  partnership 
with  Central  Zeballos  and  started  an 


3.800.059  ■  ^vith  estimated  expenditures  totalling '  spent  an  estimated  total  of  $14,683.-  Muc^  less  footage  was  developed  underground  programme  the  east 
t  47o'592  '  $253,000,000  as  compared  with  $274,-  000  compared  with  $16,972,000  in  last  year  than  ni  1338  as  a  good  deal  drift  on  the  No.  2  level  of  the  Van- 


315.9351000,000  in  1937. 


of  effovr  was  directed  towards  sink- 1  couver  Island  propert.v  has  opened 


2.308,855  1  Tourists  from  the  United  States  Canadians  travelling  abroad  spent  ing  and  equipping  ilie  now  internal  I  an  oroslioot  which  to  date  has  been 
!  using  automobiles  were  the  heaviest  a  total  of  $123,313,000  as  compared  shaft  from  the  26tli  to  the  23th  level.  ]  followed  for  more  than  100  feet  and 


spenders,  accounting  for  a  total  of]  with  $124,422,000  in  193 

_ !  •-ci)  nro  r.nn  inot)  i  « I  n->  n-.c  noA  ..-o-  i.- 


of  which  To  provide  adequate  pocket  space !  for  that  distance  BA’crages  two  ounces 


I57]340  i  $180,258,000  in  1938  as  compared  with  i  $103,956,000  was  spent  in  the  United]  for  the  handling  of  ore  and  waste]  gold  across  six  inches. 


the  Tetagoucho  Exploration  Com¬ 
pany. 

U.  K.  USING  MORE 
CANADIAN  TOBACCO 


1938  at  Highest  Level  of 
Past  Ten  Years 


crea.ses  both  in  imports 


statement,  was  coniaine.d  in 


entire  year,''  he  adds,  "it  m 
have  been  surprising  if  inir 


now  available.  howe\fr.  show  not  Monoy  Dbw 
only  that  imports  and  consumption  [ b» v*M  (■ 
inrrease/i  during  1338.  but  that  ilie.v,Hunu  Ltd 
reached  a  higher  level  than  in  any  of  Hidm  n.r 
the  pa.st  ten  year.s  or  .so."  ^7 

Imports  of  umnanufarrured  lohsc-  i'nfpir°n*n' m 
ro  into  the  I'niied  Kingdom  totalled  in'.  Bronze  F*. 
345,300.330  pounds,  or  an  increase  of  Co«l  a  Coke 


Dom.  Coal 

1,560,227 

1,998,405 

3  59,0  5  2 

500.298 

3.907. ))8 

3.819,450  1 

Dom.  Irngincer  g  86. 825 

459,434 

816,81  1 

1  44.925 

1,608,370 

1.790.770  : 

Dom.  Glass 

709.889 

619,867 

532.579 

476.249 

2.672.641 

2.553,5)8 

Drvden  Paper 

203,957 

295,1  46 

*98.397 

X188.839 

451,395 

560,536  1 

Dom  Bridge 

1.180.440 

1.446.213 

532,0  1  4 

hbO.bhX 

7.600.04h 

7,600.307  ! 

Dom.  Oilcloth 

987.483 

1. 168,928 

1.810,445 

1.835.437 

Dom.  F'dries 

2,022.921 

1.299,055 

1.079  073 

7)7,992 

1.828,244 

1.069.897  ■ 

Dom.  Rubber 

319,967 

754.787 

8528,458 

8218.187 

3.497,304 

2.648,990  j 

;  D.  Steel  &  (.oal 

3,009,312 

2.976.696 

1.239,1  77 

1,3  10.829 

A.Of>6.77^ 

7.918,978  1 

Dom-  Stores 

8166.343 

56.236 

8149. 112 

46.7)6 

2.172.2)6 

2.200.014  , 

1  Dom  Tar 

1,300.57  1 

1,47  1.243 

628.0'./ 

2.955.789 

2.756.622  : 

;  D.  Woollens  g 

828.434 

205.283 

8182.796 

521 

458.750 

681.1)6  1 

!  Donnacona  P. 

501.709 

600,275 

2,232 

40,856 

1.013.504 

880,88) 

!  Dunlop  Tire 

263.619 

189.166 

00. <>17 

35.456 

2.014,676 

1,459,06'J  ! 

,  Laslern  Steel 

1  22.808 

200,548 

50.618 

105.546 

878. )36 

885.242  i 

Kastern  Thealreo  100, OSS 

92,225 

45,758 

44.056 

261,513 

219,254  I 

Easy  Washing 

137,212 

170.864 

17,920 

33.841 

162.052 

164.186  , 

h  namel  &  H. 

82.905 

52,75  1 

87,661 

7.969 

8104.709 

880.817 

i  English  Electric  223.562 

227.007 

180,162 

183.739 

1.045.615 

1.0)5.591 

'  t.uropean  Elec. 

2.283,314 

1.868.948 

2.082.483 

1.777.812 

35.461 

816.65  7  1 

!  ^ai^bank8  Morse  166,564 

282.990 

144,906 

263,3  12 

2.8)2.622 

2.750,1  26 

Falconbridge 

2,88), j37 

2.635,966 

1,777,858 

1.471,495 

3,375.953 

2,421.760 

'  Fam.  Plavera 

2.451,229 

2.336.425 

974.788 

869.197 

1,475,966 

1,239.125 

■  V  anny  Farmer 

1,1 1 1.059 

1,078.937 

904.059 

803,937 

t.360,036 

1,3)5,329 

'  Ford  of  Can. 

3.755,057 

4,375,668 

3.253.1  76 

3,773.043 

16,887.3  48 

1  7.251,409 

;  Fraser  Co.'s 

1,986. 528- 

3.05  1,796 

818.352 

759,552 

3.652.457 

3,010,594 

'  A.  J.  Freiman 

41,846 

97.018 

1.247 

45,142 

884,439 

854,376  i 

Gatineau  P. 

7.320.493 

7, 211, 200 

1,949,601 

I.64I.767 

1,034.259 

2.577.614  i 

Gen.  S.  Wares 

748,919 

1.058.609 

32  1,574 

555.143 

.3,952,004 

3.715,885 

,  Goodyear  T. 

2,757,588 

1.910.867 

2.228.879 

1.364,347 

8,969.653 

9.067.909 

Goodrich  Rubb. 

869,8)2 

27,922 

8237,3  18 

8136.217 

1,515,233 

1.733.3  73 

Csould's  Pump* 

29,105 

213.305 

1.006.079 

1,010,338 

C.  West  Saddlery  34,2‘>6 

72,781 

8.044 

4  1,613 

871.702 

875,279  , 

1  Greening  Wire 

269.042 

342.072 

1)9,042 

199,4)0 

726,364 

646.828  1 

Guelph  Carpet 

44,005 

123.628 

35,005 

96,628 

697,178 

772.6)7 

'  Gurds 

. . 

56,588 

58.341 

350,442 

354.397 

t  Gurnev  Foundries  12.455 

81,550 

846.485 

861.420 

382.254 

345,164 

Gvpsum.  Lime 

302,301 

298,856 

74,316 

62,365 

775,822 

705,721 

:  Ham.  Bridge 

64,544 

275.304 

882.089 

810,956 

339,80  1 

426,199 

!  1  lam.  Cotton 

134.154 

175  704 

70.688 

1  1  1,779 

776, )84 

761.734 

FUvb»  Steel  Pr. 

214,702 

232.61  1 

79,802 

76,486 

522,976 

447,24) 

HinHe  A  DaucI 

1  796.215 

1.807,312 

645.778 

t. 45  1, 636 

3.599,765 

3,388.965 

1  lollinger 

6.206.555 

5.761.993 

5.635.91  I 

3,187.481 

Holt  Renfrew 

61.812 

101.3 1  t 

83,5  32 

43.74  1 

785,415 

824.5)9 

Flomr  Oil 

65.478 

73.805 

40.3  1  1 

6,3)9 

1.429,282 

1,810.281 

Homestead  O. 

•  •  .  .... 

. . 

852.872 

847.258 

818,507 

870,914 

Honev  Dew 

1  4.870 

U.270 

10. AO  1 

26,3)4 

h.4AS 

85.275  i 

Humberstone  %. 

55.897 

7  7,737 

27.273 

•iO.iOS 

419,7  1  2 

444,392  I 

l1.i8..on  B«v  M. 

6,20  1.3  3  3 

9,726.225 

4.4)5.432 

7,490.651 

lo.2is.n') 

9.389.229  j 

Hunt.  Ltd 

16. .*60 

25,502 

d40.0AO 

828,322 

81.6)1 

86.686  ' 

Hvdrn  Fl.r 

602.560 

81  3.61) 

637,706 

728,048 

.  i 

Imper-al  Oil  '>86  008 

39  996.674 

'5.9)9.580 

60.913.498 

64.2)9,390  j 

Imp  Tobacco 

7. 300. 100 

7.366.707 

6.462,354 

6,489,082 

1 

InppiratLon  M. 

128.795 

1  74.741  • 

48.426 

109,13) 

LDA6.'>^  i 

1.121.9  7  4  1 

1n».  Bronre  P. 

3  38.259 

5  4  1.321 

279.421 

429,082 

L<nn.A;7. 

1.05  7.275  ! 

Letters  Express  Appreciation 
of  Canadian  Exporters 

Thanks  are  warmly  extended  for  the  efficient  co-operation 
"  of  Canada’s  Trade  Commissioners  abroad 


The  numerous  spontaneous  and  unsolicited  expres¬ 
sions  of  appreciation  of  their  work  are  great  encour¬ 
agement  to  the  Trade  Commissioners  of  Canada  scat¬ 
tered  throughout  the  world,  who  devote  their  time  and 
attention  to  thc  promotion  and  maintenance  of  Canada’s 
export  trade.  , 

Stationed  in  Empire  countries  and  foreign  lands,  Canada’s 


Trade  Commissioners  serve  as  links  between  tHe  export-* 
ers  in  Canada  and  their  distant  markets. 

A  glance  through  excerpts  from  letters  received  by  the 
Department  of  Trade  and  Commerce,  reveals  the  value 
of  the  Commissioners’  services  to  those  interested  in  trade 
abroad.  These  letters  being  confidential,  thc  exporters’ 
names  have  been  omitted. 


FROM  VARIOUS  PARTS  OF  CANADA  EXPORTIRS  WRITE  AS  FOLLOWS: 


owriy  SO".  »™r-..b06.  nf  m:.  h- 1 .’iL'i 
states  As  romparefl  with  the  aver-i  ir,,  HvdrB  29,265,777 
age  for  the  five  years  1.9S1  to  13,35,  Mm  1  Pete  29. 060.758 
the  increase  in  1338  w-as  over  60<?5'. 

Shipments  from  Canada  during  1’'38  !  N,ck"?  5(i.'«’3’6.7  74 

increased  by  S7%  over  the  previous  1  interp  Bock  d3,203 
year,  while  those  from  British  India!  inveetm.  Fund  120,357 
rose  hy  68c?-,  from  the  United  States  *  jamVen*K  M  ^'^2'442 
bv  35%  and  Southern  Rhodesia  by  ;  p.t  i" FemM  ‘  I08.'i97 

30%.  Imports  from  F'anada  amount- i  J-mBir*  p.  3.  295, 85o 
ed  to  16.100.000  pounds  in  1938.  r 

Two  principal  factors  were  chiefly  Kj,men.y  Belle  ISijM 
responsible  for  the  increased  impor-  Laguna  Gold  23  7,050 
tation  and  consumption  of  Canadian  L»ke Shore  15,062.057 
leaf  in  1938,  states  Mr.  English.  The  tegare'^""***  4o’764 

general  quality  of  the  large  crop  on  Loe-w*  L.  Th.  18,859 
the  whole  pleased  manufacturers,  ] L.  st.  John  p.  582,i2i 


Int  MeUi  led.  633.128 
Int  1  Milling  . 


29,265,777  27,394.015 


66.455 
69,321 
64,853 
1,1  i  7,888 


223,787 

714.175 

422.755 

7.185.607 


I  70.5  3  6 
693,574 
369.927 
8,286.243  I 


29.060.758  26.613.545  28,771.150  26.316.08$  27,404,954  56.1  1  7.362 


603.465 

1,389,383 


4.184.775 

9,808.258 


4.262.502 

9.566,904 


I  jamaira  P.  3.  295,850 

I  Kelvmalor  B672.777 
Kirkland  L.  G.  1.501.929 


50.836.774  70.497,255  32.399,470  50.290,625  63.749,717  67,107.723 

d3,205  4.999  d8.879  Nil  73.369  45,534 

120,357  153,455  dl  2,797  d256  8,08)  22.571 

295.890  284.645  194.882  179.668  597.074  395.003 

2.442  3.i54  1.163  1.804  54.665  31.068 

108.107  120.571  52,501  52,500  561.306  561,040 

295,850  284.645  194.882  179,668  552,965  510,642 

B672.777  n766,0l7  143.025  191.047  727.469  760.095 

t.262.645  711.279  518.281  417.884  278.408 

250.741  152.857  135.767  236,8)0  148,148 

152,519  122,886  38,020  156,729  78.460 

15.752,065  7.732.417  8,501,058  4.827.857  7.078.377 

784,419  d296,IJ2  328.689  613,725  817.23  1 

1  16.739  6.449  69.640  750,059  749.418 

18.738  15.722  15,596  45,905  74,5  11 

1,000,984  d43.837  197.680  1,781.281  1,617.531 

119,851  32.509  37,039  82.299  84.586 

•2,893,169  1,658,51  1  709.063  779.574  507.567 

69.394  20,101  28,510  158.886  149,159 

262.286  232,916  213,562  1,979,199  1.866,622 

65.260  d9.587  27,437  799.370  81  1.604 

847.122  318,318  282,287  493.620  447,831 

21.448  25,511  18,160  243,459  233,792 

1,713.203  xl36,366  x625.526  dl, 652. 445  dl. 533  370 

3.055,306  164,413  68.282  635.620  601.735 

672,969  271,701  286,004  1,580.020  1.452.988 

566,448  dl65,73  l  1  4,857  cl59,639  dl57.l53 

529.01  3  d3, 706.309  d2. 398,005  5.640,278  5.170,437 

168.282  138,147  136,076  51,409  49  755 

3,3)7,145  d475,272  d4)6,932  1,316,439  1.016,771 

11,161,200  S,7O0.33h  8.575.71;  8,241.392  • . 

20.666  dl  7,297  .  11.062  9  591 

3,429JI9  U17,264  M6I.693  6,101.813  4.268,941 


while  Canadian  prices  were  favour- i 

111  a*.  lAi.*  LaiiiaqueGol 


able  in,  comparbsou  with  previous  i.angieya  Ltd.  ’  58.'6i6 
years  and  with  Indian  and  Rhode-  Laura Securd  28i,9i6 
Sian  prices,  Lmdsay,  C  W.  22,695 

"The  immediate  outlook  In  the  Mac^wnnon  meH 
United  Kingdom  Is  sati.sfactory,”  ]  Maciaren  p.  i,24i,i48 

says  Mr.  English.  "Although  stocks  ■  Man.  Tei.  3,199,5)8 

of  tobacco  are  large,  the  position  I 

,  .  ,  J  .11  .  ,  M  L.  Mill.  363,6.:2 

seems  to  be  fundamentally  sound. !  Mmn.-Ont.  F,  d50.i09 
The  larger  manufacturers  do  not  a |)-  Mti.T«*irg.  ni68.42i 
pear  to  have  excessive  stocks  of  Mil.  1  ramw«y»  2.955,506 
Canadian  tobacco  on  hand,  consider-  MontiTgTiy  Gold  ’  Jam  ; 
ing  the  trend  of  conaumption.  '  :  Moore  Corp.  2,272.9eo 


d3,20)  4.999 

120,3)7  133,455 

295.899  284.643 

2.442  3.i54 

108.19;  120.571 

295,850  284.64) 

B672.777  n766,ftl7 

1.501.929  t.262.645 

!  294.369  250.741 

237.050  152.3  19 

15,062.057  15.752,06) 

i  37.467  784,419 

40.764  1  16.7)9 

18.859  18.738 

582.121  1,000,984 

1  15,170  119.851 

Gold  4,565.264  •2,893,169 

58.656  69.394 

281,916  262.286 

22,695  65.260 

.  883,459  847,122 

I  29,709  21,448 

1, 241, MS  1,713.203 

3,199,5)8  3.055,306 

670.864  672,969 

3b3.b.:2  566.448 


Au/gusi  !3,  1938: —  "We  have 
had  the  most  w'onderful  service 
from  Trade  Commissioners  all 
over  the  world  and  our  export 
business,  thanks  to  their  effort.*, 
is  increasing  at  an  amazing 
rate.” 

0*0 

ffovethber  26.  1938:-—  "Fbr  the 
past  year  we  have  had  dealings 
with  various  Trade  Commission¬ 
ers.  I  feel  I  would  n6t  be  doing 
my  duty  unless  I  advised  you  of 
the  splendid  work  they  are  doing 
for  business  men  of  Canada.” 


October  13,  1938:-—  “1  should 
like  to  say  that  we  are  very  much 
impressed  with  the  efficient,  in¬ 
telligent  manner  m  which  your 
Trade  Commissioners  have 
handled  correspondence  for  us.” 

10  0 

February  33,  1939:—  "It  is  a 
source  of  extreme  gratification 
to  me  to  feel  that  the  interests  of 
Canada  are  in  such  capable 
hands;  it  gives  one  a  feeling  of 
confidence  in  applying  to  them 
for  information.” 


February  35,  1939:—  "I  am 
directed  to  convey  to  you  the 
grateful  thanks  of  our  Associa¬ 
tion  for  the  wonderful  co-opera¬ 
tion  you  have  given  us.  We  may 
be  able  to  accomplish  orderly 
and  profitable  marketing  of 
potatoes,  which  at  one  time 
seemed  doubtful.” 


May  33,  1938;—  "We  feel  pro¬ 
foundly  grSteful  that  your  co¬ 
operation  has  been;  extended  to 
.us  in  dealing  with  this  difficult 
and  delicate  situation.  Will  you 
kindly  extend  our  best  wishes  to 
your  Trade  Commissioners  for 
their  interest  in  our  behalf.” 


August  15.  1938; —  "Your  Trade 
Commissioner  helped  me  in  so 
many  ways  that  it  would  be 
absolutely  impossible  for  me  to 
express  to  your  Department  my 
appreciation  of  his  services.” 

0  0  0 

November  i.  1938:—  “It  is  ■ 
pleasure,  to  realise  that  your  De¬ 
partment  is  so  well  represented 
in  these  foreign  fields  and  doing 
such  a  wonderful  service.” 

0  '  0  ■  0'  - 

May  6,  1938:—  "It  has  been  a 
revelation  to  us  to  find  that  we 
have  throughout  the  world  such 
a  ready  and  willing  means  of 
obtaining  publicity  for  matters 
affecting  Canadians.” 


Increased  Exports  Bring  Increased  Prosperity 

Canada’s  Trade  Commissioners  continually  strive  to  ex¬ 
tend  markets  abroad  for  Canadian  products.  The  assist¬ 
ance  they  have  rendered  to  Canadian  exporters  in  making 
new  connections  has  helped  them  secure  large  trade  con¬ 
cessions.  The  more  other  countries  buy  our  wares  the 
more  employment  and  general  prosperity  we  shall  enjoy 
throughout  the  Dominion. 


December  19,  !93S;—-  "We  wish 
to  thank  you  most  heartily  for 
the  co-operation  we  received 
from  your  office,  and  you  can  rest 
assured  that  if  there  is  a  party 
today  that  is  convinced  of  the 
necessity  for  Canada  to  have 
Foreign  Trade  Commissioners* 
our  firm  is  one.’* 

■’  0  e"'  ¥"■ 

Mav  13,  1938:—  "It  is  indeed 
gratifying  to  have  such  zealous 
representatives  serving  us  in  the 
foreign  field  and  I  have  nothing 
but  the  highest  commendation 
for  the  wonderful  assistance  ren¬ 
dered  me  over  a  long  period  ot 
years.” 

0  0  0 

'August  39,  1938:—  “The  Cana* 
dian  Trade  Commissioner,  in 
his  representations  to  the  cus¬ 
toms  authorities,  was  able  tn 
adjust  our  difficulty  with  them 
and  has  received  from  them  the 
assurance  that  our  goods  wui 
enter  that  country  under  the 
tariff  item  that  has  been  in  effect 
for  so  many  years.  Tliis  is  a 
splendid  service.” 


Department  of  Trade  and  Commerce 

HON.  W.  D.  EULER,  M.P.,  Minister  Ot&Uvite  J.  G.  PARMELEE,  Deputy  Minister 


J.  G.  PARMELEE,  Deputy  Minister 


SUBSIDIARY  LOSS 
AFFECTS  RESULTS 
STANDARD  PAVING 


Elxecutive  Changes  By 
Burlington  Steel  Company 


WIDE  DROP  SHOWN  branch  Head  isuBSIDIARY  LOSS 
IN  1938  EARNINGS 
BY  ABITIBI  PAPER; 

Gross  Off  About  33  Per  Cent 
and  Net  Down  Over  60 
Per  Cent 

SALES  OFF  SHARPLY 

Current  Position  Improved  Dur« 
ing  Year  Receiver  Blames 
Government  Restrictions  — 

April  Results  Lower 

Toronto  Bureau  The  Financial  TImee 

Toronto  —  Reflecting  a  drop  of 
39.5  per  cent  in  newsprint  produc¬ 
tion,  of  ^S.l  per  cent  lin  sulphite 
pulp  production  and  lower  prices 

received  for  sulphite  pulp,  Abilibi  iii«in4v  ferred  stock  orConsolidated'^Sand&  IW  AC  A  IN  I  HWPI? 

Power  &  Paper  Co.  gross  income  L.  Jii.  Gravel  totalling  $54,432,  reduced  lU  flU/lllI  LUffLlll 

declined  to  $14,730,770  in  1938  from  President  of  Standard  Paper  Box,  consolidated  net  profit  to  $3  031  or  _ 

$21,754,781  in  1937.  After  operating  Ltd.,  who  has  been  elected  chair-  24  cents  a  share  on  flic  13.105  Stan-  Exoansion  in  Gross  Aeain  Offset 

costs  and  overhead  charges,  the  man  of  the  Montreal  Branch  of  the  dard  Paving  preferred  shares  out-  Wset 


PHOTO  ENGRAVERS 

tirrnvio  ncauLiD  Directors  of  Burlington  Steel  (Jo.,  j  REPORTS  PROFITS 

^  ^  -  Limited,  announce  (he  resignation, 

STANDARD  PAVING  SLIGHTLY  HIGHER 

dccl'sJon  to  reside  in  Kurope.  II.  f  ' 

’’TT'  ^  'r"?  Nd  Av.ii.bi.'^tocu  v„ ». 

Preferred  Dividend  Cuts  Net  o’Bricn  has  been  added  n.  ihe  $1.90  a  Share  From 

Earnings  Sharply  board  of  director.^.  i  $1,85 

- -  Mr.  Stanibaugti  has  been  eon  '  _  _ 

PROSPECTS  MIXED  eectedwith  the  company  since  1922  ASSETS  WRITTEN  DOWN 

_  and,  for  the  last  two  years,  has  _ _  | 

Toronto  Bureau  The  Financial  Tlmaa  been  general  manager.  Toronto  Bureau  The  Financial  Timaa  1 

Toronto  —  Standard  Paving  &  ,,  Obrien  joined  the  company  Toronto.  —  Photo  Ungravers 

Materials  lAd.  in  the  year  ended  years  ago  and  has  ticen  sales  Elect rntypers  Ltd.  maintained  earn- 1 

March  31.  1939  showed  a,  sharp  de-  m^°a.*er  for  the  past  two  years.  j^ps  in  ihe  year  ended  I’ebruary  28,  j 

crease  In  net  earnings,  chiefly  due  “  ’  '939,  with  net  profit  of  $1.90  per 


’’•rs"  r 

Prercrfcd  Mvideira  Cuts  Net  O’Brien  has  hern  iiddcfi  ff>  t 
Earnings  Sharply  board  of  director.^. 

- -  Mr.  Stanibaugh  has  been  n 

PROSPECTS  MIXED  oectedwith  the  company  since  If 

_  and,  for  the  last  two  years,  1 

Toronto  Bureau  The  Financial  Timas  been  general  manager. 

Toronto  —  Standard  Paving  &  .  OB'''*’"  'h<’  ‘"mpa 

Materials  lAd.  In  the  year  ended  yoars  ago  and  has  been  sa! 
March  31.  1939  showed  a  sharp  de-  manager  for  the  past  two  years, 
crease  In  net  earnings,  chiefly  due 


Ncl  Available  on  Stock  Up  at 
$1.90  a  Share  From 
$1.85 

ASSETS  WRITTEN  DOWN 

Toronto  Bureau  The  Financial  Times  | 

Toronto.  —  Photo  Engravers 


IMPARTIAL:  AND 
BUSINESSLIKE 


sn  HEEsnrr  s.  holt 

TretldoBt 

F.  S.  ty?KALDSON 
V^ee-Prealdont  and 
OenaraJ  Manager 

MORRIS  W.  WTL.30M 
Vice-Proddant 


c.  jf. 


to  the  poor  year  of  Its  principal 
subsidiary.  Consolidated  Sand  & 
Gravel.  Although  Standard  PavJng 
&  Materials  showed  a  net  profit  af¬ 
ter  depreciation  of  $57,463,  payment 
of  dividends  on  the  7  per  cent  pre¬ 
ferred  stock  of  Consolidated  Sand  & 
Gravel  totalling  $54,432,  reduced 


APRIL  NET  FOR 
CANADA  NORTHERN 
IS  AGAIN  LOWER 


costs  and  overueaa  charges,  tne  '"“u  m  lue  .vionireai  erauen  or  ine  dard  Paving  preferred  shares  out 
company  earned  $2,983,256  In  1938  Canadian  Manufacturers’  Assocla-  standing.  This  compares  with  con- 
which  was  available  for  dcprecia-  tion.  solidated  net  profit  of  $82,355.  eaua 


tlou  and  bond  interest  as  compared 
with  $4,838,965  In  1937.  After  depre- 1 
ciatlon  of  '$1,785,000  there  was  $1.-j 
1 98.266  available  for  bond  interest 
in  1938  us  compared  with  $3,053,965  I 
in  1037.  There  was  a  net  Improve  j 
ment  of  $2,044,996  In  current  posi¬ 
tion. 

In  line  with  the  general  reduc¬ 
tion  of  newsprint  shipments,  pro¬ 
duction  of  Abltibl  was  reduced  to 
293,444  tons  of  newsprint  and  34.- 
288  tons  of  sulphite  pulp  in  1938 


AIRCRAFT  FAQOR 

____________  __  -  surplus  was  lincrcaseil  from  $311,827  A  small  contraction  in  net  earn-  i>' i' 'a. lui.  u.iu  nni.i.i*- 1 

AI  flMfNIIM  PI  ANT  »320.557  at  March  31.  1939.  ings.  despite  a  gain  in  gross  is  again  arc  ‘’onstantiy  I 

nLUlTJlllUlfl  TL/llll  Although  net  results  of  the  c-.-m-  reported  by  Canada  Northern  Power  "'dcr  types  and  nuist  t>e , 

_  pany’s  operations  are  not  as  satis-  Corp.  for  the  month  of  April.  Gio.ss  "Stalled  if  (he  company  is  lo  he  kept  I 

Company  to  Proceed  With  Con-  of}  ‘ha^'hoc,  fulirdcrcnat^T  and  I 


solidated  net  profit  of  $82,355,  equal 
to  $6.28  per  share  on  preferred  stock, 
which  was  earned  in  the  previous 
year  after  similar  charges.  Earned 
surplus  was  lincreaseil  from  $311,827 
to  $320,557  at  Mat  ch  31,  1939. 


by  Higher  Expenses  in  Past 
Month 

SALES  UP  SHARPLY 


share  ou  the  30,000  shares  outstaiid-  i 
ing  as  romparod  with  $1.85  per! 
share  in  the  previous  year,  Divi- i 
dends  were  contimied  at  the  rate  of 
.$1  per  sliare  and  earned  suritltis  was 
Increased  to  .$3.';9.691  front  $313, .536. 
Working  capital  sliows  an  increase 
of  $87,7X8  at  $169. .565. 

During  the  year  Ihe  company  wrote 
off  $28(1.320  of  fi.xcd  a.ssels  due  to 
oh.solcscem-0  and  properties  aro  now 
carried  at  cost  of  $739,183  ns  coin- 
ttared  witli  $1,001,051  a  year  ago. 
VV’.  T.  Nortligravo,  president  of  I  lie 
company,  states  that  oue  of  the  ha¬ 
zards  of  the  business  is  obsolescence 
rntlier  thiin  depreciation  and  intprov- 


tinnnnno  subsidiary  companies’  operations  as  compared  with  $416,918,  an  in- 

siiucuon  or  ^I,UUU,UUU  were  subslanfially  improved,  with  ereaso  of  $13,899.  Operating  eypen- 

Pl’ojcct  in  Toronto  the  exception  of  Consolidated  Sand  scs  at  $207,695  were  $21,'>72  liigher, 

-  j&  (iravel.  .1.  1^  M.  Stewart,  presi-  leaving  net  eHrning.s  of  $223,122  a.s 

New  plant  t  to  be  erected  by  Alum- 1  dent,  reported.  While  the  present  sea-  compared  with  $230,296  for  the  same 


a.o  compared  wiith  485,217  tons  of  tnum  Co.  of  Canada,  subsidiary  of  son  is  backward  and  few  contracts  month  of  last  year.  ■ 

newsprint  and  60,307  tons  of  sul-  Aluminium.  Ltd.,  will  produce  cer-  have  been  offered,  the  company  at  Cor  the  four  months’  period  of  the 

phlte  pulp  In  1937.  Six  of  the  com-  products  now  being  rolled  in  the  present  time  has  some  work  In  current  year,  gross  earnings  totalled 

pany’s  mills  were  In  production,  Toronto  plant,  as  well  as  .-ilum-  hand.  Mr.  Stewart  added.  $1,734,419,  an  Increase  of  $57,331  over 

Receiver’s  current  assets  In-  *ttum  shapes  for  airplanes.  Decision  Working  capital  of  the  company  the  total  of  $1,676,788  for  titc  cor¬ 


ns  compared'  with  $116,918.  an ‘in-  had  been  fully  deprecated  and  , 
crease  of  $13,899.  Operating  eypen-  d»:Prf>cialion  reserve  dropped  to  ^5oo.- , 
scs  at  $207,695  were  $21,072  liigher,  •  -.<7.>. 

leaving  net  earning.s  of  $223,122  a.s  "f 

compared  with  $230,296  for  !)te  same  'b  hi  cn.sh.  ,$l t  is  I 

month  of  last  year,  ■  tn  .jccv;,h  e.s  and  $l48.-o.’  s  -n  | 

Cor  the  four  months’  period  of  the 

cuTTrnt,  yPHT.  ktoss  rarnities  tot:i]lr*i  rarrird  at 

$1.7.34.419,  an  tnerease  of  $.57,331  over  and  life  ittstirance  at  $22.- 

♦  he  tntel  of  Jlfi7K7R«  for  (h..  .-nr.  <'i'renl  liahilities  total  $32,131. 


When  we  administer  Estates, 
all  the  proceedings ..  connected 
therewith  are  businesslike/  No 
partiality  is  shown  to  anyone. 
As  Trustee  and  Executor,  it  is  our 
duty  to  see  that  the  wishes  of  the 
Testator  are  faithfully  executed. 
Appoint  Montreal  Trust  Company 
Executor  of  your  Will. 


Montreal  Trust  Company 


creased  to  $12  73  1  926  from  $9  691  -  company  to  proceed  with  ercc- 1  w,-i.s  improved  during  the  year,  cur-  responding  period  of  last  year.  Op-  ni/i 

665  a  gain  of  $3  040261  while  cur-  follows  cv idcnce  |  rent  assets  being  fairly  well  main-  crating  o.pcnsc.s  for  the  four  month.s  Re, illy  (  o.  remain  at  $.1 

rent  liabilities  increased  bv  $995  -  <-hat  continued  British  and  fana- |  (ained  at  $580,187  against  $593,942  at  were  $66,337  higher,  leaving  net  earn-  ■ 

"SR  tn  *5  "8.4  360  which  includes  a  government  orders,  particular-  the  previous  year-end  while  current  ings  of  $915,478  as  compared  with  Incomo  and  surplus  account  fol- 

contlngcnrrescrvo  of  $750  000  This  business  from  Britain,  for  Cana- i  ijjibji pics  were  reduced  from  $169.-  $924,184.  low.s  tor  years  cudrd  Erbrtiary  28: 

reserve  has  been  set  aside  to  nro-  ^tan-made  airplanes  arc  now  .issur- |  isg  to  $113,471.  Liquid  position  of  Increasing  demand  for  power  in  ni'i  nts 

vide  for  nos.sible  losses  which  may  Preliminary  plans,  following  i  the  company  thus  Increased  to  $466.-  tbo  territory  served  is  ref)cct«'d  in  on^r^t, ns  pto(„  i7i\)i  i7s^io 

he  susUined  In  connection  with  British  government  mis-  716  fro,n  $404,786.  Included  In  cur-  the  power  production  for  the  mont.li  lnvr,(m.  .n.nm-'  3  mu 

certain  receivables  During  1938  the  Canada  a  year  ago.  called  rent  assets  were  cash  of  $60,091.  ^bich  aniounfcd  to  61,470,995  k  w  h,.  -  - 

reiver  sn/nt  $-57  193  o^  extension  to  the  Tor-  down  from  $81,260.  and  bonds  at  cost  »»  compared  with  57,556,899.  an  tn-  Ut  .i',  ,79.130 

imnrovements  G  T  Clarkson  ^  rc-  Produce  airplane  ^ith  accrued  Interest  of  $267,076,  In-  ‘crease  of  3.914.096  k.w.h.  For  the  r>rrrr..a,,on  .  /t.onj  sons? 

reiver  and  manager’  refers  to  the  parts;  and  only  as  result  of  later  de-  creased  from  $237,317.  Preferred  di-  ^eur  months’  period  power  prodtic-  n.r-cior,  i-ra  . jso  740 

e^Tmate  made  In^ugust  1936  that  velopntents  has  It  been  decided  that  vidend  arrears  on  Standard  Paving  tion  amounted  to  245,356.011  k  w.h.,  .iiianr,.  nr.  ...  ,:.v>  w.iio 

canTal  evnendltures  of  '$8  314-71  situation  now  warrants  erection  of  49.105  7  per  cent  preferred  shaics  "bich  represents  an  increase  of  16.-  v,,  ,2,,; 

capital  expend  turc  or  $8.1.71  a  special  plant,  now  total  ,$615  935  *  9ot,898  k.w.h.  over  the  prodtietion  for  L-ss.  nivdciHi .  tn.ooo  in.ooo 


PAID-DP 

CAPITAL 

AND 

PESEEVE 

$5,000,000 


511  PLACE  D  AKME3,  MONTREAL 


reiver  and  velopments  has  It  been  decided  that 

estimate  made  In  August  1Mb  that  warrants  erection  of 

capital  expenditures  of  '$8,314,271 

were  then  r^udred  to  Inere^  mill  $1,000.- 

capaclty  and  reduce  MBt  W  that  000  to  build,  and  another  $1,000,000 
amount  $2,786,613  has  since  been  v,o  and 


!  now  total  >$615,935. 


amount  ^  will  be  si>cnt  for  new  equipmentand 

spent  and  chafed  to  costs  of  oper-  expenditures.  The  building  will 

n  contain  240.000  square  feet,  and  the 

“s"®-  fj  P«“t  will  usc  a  subsUnUal  amount 

ship  which  start^  September.  19^.  electric  power,  Hamilton  Bridge 
working  capital  has  been  Increased  awarded  toe  contract! 


LOSS  IS  REPORTED 
K.  EDWARD  HOTE 


by  $7,261,459. 

Gain  at  Thunder  Bay 


for  the  structural  steel  woork.  Pro-  Deficit  of  $25,044  for  1938  as  follow 


wunii  iciMcscmn  HI,  lu.i.-Ms.'  ui  'n.-  v,,  . 

951,898  k.w.h.  over  Ihe  production  for  L-ss.  DividriH, .  in  nici  n 

the  same  period  of  last'  year.  — 

During  April.  99  new  cistomors  *!;!'  dn'!!'!  /si 

were  added  to  the  company’s  system.  i.rss— 

bringing  the  total,  as  at  April  .;o  last.  pr<-m .  ss? 

to  23,079  as  eompared  with  2". 138  at  •jdi'j.c'nirni  . . s? 

the  end  of  April  last  jear.  Sutpi'j.  forward  .  3  39.s9i  ti 

Comparativo  earnings  statements  - - - — - - 

for  April  and  for  the  first  4  months  Change  in  Capital  Structure 


F’rbniHrj 

,•  28: 

t9*'> 

ni8 

$ 

% 

171. bn 

I76.')10 

3.inii 

2,21)11 

i74.9n 

179,110 

80.087 

7  40 

(2.5  10 

■i7,t  *0 

1  5.65(1 

n.fMio 

10.000 

?7.no 

2  5.6  50 

3  1  in 

288.592 

7 

706 

«7 

in.vn 

(13,516 

HIGHER  DIVIDENDS  I": 
CANADIAN  MINES 

*  I  I  illtior  . 

— .  Holtin^jer 

Payments  in  First  Six  Months  ',|7,X',n  i 
Arc  Up  .$2,864,614  to  I'  l  N"  t 
.$44,429,504  ir/;:.'" 

.  _  M.  Intvrr 

Canadian  mining  '•onipanies  arc  on 
record  lo  iwy  cnii  the  .dtiii  of  Ji;'.771.- 
615  to  tdiarcholdm's  during  the  month  !  Pi-rron  _ 
Of  .tiinc.  'I'wo  (  omiianip.s  lia\c  >el  li.i  1  ^  ’ 


to  the  .time  disirihiilioit.  twelve  of 
ilicni  Ontario  companies.  3  Quebec 
organizations  and  one  Maiiiioba  com- 
|iany.  List  follows:  — 

InN’tinbriHK'*  .  . 


I  I  illtior . 

HoUin^jer 
I  loVVf»\' 

lluH^on  Belt’  Minni>s 
lot  Nm  kri  ... 

I  rtUc  Miorc 


ducts  of  the  plant  will  embrace  the 


Of  the  several  subsidiaries,  earn-  classification,  known  as  “strong"  al- 
ings  of  ■which  arc  consolidated  wdth  Joys,  which  hitherto  have  been  im- 
those  of  the  parent  company,  only  ported  Into  Canada.  l.ajtest  expan- 
Thunder  Bay  Paper  Co.  showe  sub-  sion  following  $10,000,900  increase 


Against  Profit  of  .$19,212 
in  1937 


Groas  earn. 
Oper.  exp. 


Investment  Trust  Approved 

1938  In.r  .  - - 

$  $  Annuuncomont  is  nindr  by  r.'tniifiiiin 

4ib.')i«  IV. 899  Tnlrrnat InvuslniPiu.  Trust.  |j|H. 


(''(•nsolidatod  and  I’icIaIo  Trow.  Tlicso 
paymrnts  will  brin^  total  for  tbo 
month  to  at  loast  $l‘'>.:il7.6ir>  and  if 
flolliuper  pays  au  extra,  total  will  bo 
?  1 


100.090 
tOJ.OO*! 
I  'lO.OOO 
;.o^8  480 
7.J9:,0  \  * 
/.OOO.OOl* 
,»OO.M  ■>  S 

M7.000 

:.:v^.77j 

400.000 

‘'it.ooo 

10*1  0i}0 
1 

lt>4.9  7» 


L\T.  I  TIf.ITIKS  .\n.I0rRN31EM’ 

New  3'ork  —  The  iiuniial  meeting 
of  liiterniitional  I'lililics  Corp.  li:is 


stantlal  increase.  'While  operating  In  smelting  facilities  at  Arvida  dur- 
profit  from  this  company  Is  $9,000  ing  1937  and  1938. 


higher,  at  $504,395,  net  profit  has  - — 

been  Increased  to  $364,295  from  a  Hamilton  BridfifC  Co.  Gets 

loss  of  $4,671  by  reducing  deprecla-  Ann  Ai  •  _ r» 

tion  reserve  to  $150,000  from  $500,-  $400,000  Alummum  Or 

000.  Manitoba  Paper  Co.  shows  a  - - 

profit  of  '$320,441  before  bond  inter-  Toronto  —  Hamilton  Bridge 


on  following  $10,000,000  increase  Toronto  Bureau  The  Financial  Tlmaa 
.  smelting  facilities  at  Arvida  dur-  Toronto.  Receiver'-^  loss  ou  op-  Net  ea 
e-  1937  nnfi  193R  erations  Of  King  Kdward  Hotel,  Ltd. 

®  and  1938. _  amounted  to  $25,044,  after  Gro,*  e« 

paying  taxes,  insurance  and  rental 

lamilton  Bndge  Go.  UMS  $25,000  to  the  Metropolitan  Life  Net  earn 

$400,000  Aluminum  Order  Insurance  Co.  and  after  charging - 

_ _  expenditure  on  repairs,  raainten-  * 

Toronto  —  Hamilton  Bridge  Co.  ance  and  depreciation.  The  whole  of  “ 


_  _  -l/l  '  "  I'-'B  fnmi  lime  to  time  riiir- i  f 

723.122  230, 2't5  x7,i7i  'Dg  rcccut  years  purrha.sed  for  can- I  . 


While  this  will  he  a  decrease  of  I  ’’‘‘f'''  f'lrfher  postponed  from  .tune  2 
$1,776,786  as  compared  with  .Tune.  *”  •L"'*'-  complef- 


1938.  due  lo  change  in  iiolic.v  of  some 


ing  the  annual  report  and  financial 
statement.  I'erlaln  aconunting  uiat- 


— Four  Month*— 


l.7  54.4  i't  1,676.788  S7. 831  per  Cent,  cnmiilativo  redconiabic 
818.941  752.6114  66.33  7  preferred  stock  totalling  in  all  2.- 

“915,478  “9'24,i8t  xsToh  I '^•’■"■es.  Ill  April.  the_  company 


L  2C.I.S  i.uMiia.sci  edit-  '  ypiir  Btalcmcnt.  i  crtaln  accounting  uiai- 

vari', us  amounts  of  >ts  ,,p  .<:,S64,6ll  ahead  of  the  ^ro  under  dl.scussion  with  re- 


first  half  of  1938. 

.•Xssuming  that  lUdlinger  will  iviy 


prescntaiives  of  the  Securities  Sr 
K.xcltange  Commission  and  have  not 


an  extra  and  that  Vickie  Crow  will  <9^  ycl  been  determined. 


CHEMK’ALS  IN  M.\MiOll\ 


,  -  ,  »  ,  •  '  till  t’Aiict  aim  I  M'Mt'  V  m 

applied  for  snpplcmcntary  letters  Prelate  its  regiiitu'  dividend,  total  for 
pateiii  confirming  the  reduction.  niontlis  will  he  $14,129,504, 

On  Apiil  26,  19. i9,  supplementary  i  ;i;  1 1  j;,;  I  j;pil  a  yetir  ago. 


)00  Manitoba  Paper  Co.  shows  a  - -  expenditure  on  repairs,  raainten-  *  0<rcre«,e. _ |  pateiii  confirming  the  reduction.  j,ix  niontlis  will  he  $14 

nro’fit  of '$320  441  before  bond  inter-  Toronto  —  Hamilton  Bridge  Co.  ance  and  depreciation.  The  whole  of  *'  "  j  -'I"  ''  -6,  I9..9,  siipplementaiy  ,  ,  sno  a  y 

pst  as  eompared  with  $574,772  in  has  been  awarded  the  contract  for  tola  loss  wa.s  incurred  in  the  first  CHEMK’AI-S  IN  M.\MT0I1V  ;  letters  patent  wore  i.ssiicd  wlneh  de- j  ^,,„pp  py  ,u,,„th  figures  loll 
1937;  Stc.  Ajine  Paper  Co.  loss  be-  structural  steel  in  the  new  plant  to  of  the  year.  AVinniprg  —  .Mannfa'-i  m-es  of  <  he  i ' ' atiiuonzcil  (japiial  slock  j 

fore  bond  interest  hL  been  reduced  be  erected  by  the  Aluminum  Co.  of  In  1937  an  operating  profit  of  p,  "'‘j  'ompan.v  to  l6.09a  a  per  eenc  .  ,.„..arv  .  »  J  ^ 

o  $125  097  from  $387,972  due  to  an  Canada  for  the  production  of  strong  $19,212  was  earned,  of  which  the  toba  during  1937  ammmto.i  to  H... 1  ‘ pieferied  . ii’ts'tss  i 

inerutinir  nrnfit  of  *49  903  as  com-  alloys.  The  cost  of  the  plant,  exclti-  receiver’s  share  was  $9,606.  while  in  710.  gros.s  value.  Tins  was  *.;:t.s3I  |  ^  •■"0.0''"  no  par  common  ,  .  4:62-.;65t 


o.NTAirio  I’owEi:  PKonimoN 


ow  ; 

Ifjl^  104  ...v...-,  . . . .  . 

J,  4,813  4-,')  4.  4.)'ii52i  of  'h-  >ei"'  rrporteit  by 

C306;394  l.897a'99  j  '>'''  l’'imini"n  llurvaii  of  Slulistic-  at 

11,318,(88  it.djia.sij  1 .9 17.1  .’i.'i.'Hi'i  kiliiwaM  h'lu'-  .  Thi.s  is 

4,62».65(  ». .’n't, 702  I  an  in'  r'.a..se  of  S,',,.sS6.nnn  k  w  h,  over 

1.149,594  1 .2 10, 1  1  5  j  yr.'ir’s  .similar  p'u  i.'d.  The  work 

18.(40,401  I''.)6t.6l5  I..,  2i.';;|,-,.n"0  k.w  h.  this 


I  Toronto  —  Oniano’s  output  of  len 
i  tral  'Icctric  slatious  for  thi'  fir.-t 
'  (piarl'T  of  the  \rur  is  rrporteit  by 


rtneVating  nroflt  of  $49,903  as  com-  alloys.  The  cost  of  the  plant,  exclu-  receiver's  share  was  $9.6P6.  while  in  710.  gros.s  value.  Tins  was  *.;-:T.s;(t  1  ^  ,ind  3ii0.nno  no  par  ''""'mon  ,  ^  4  62-..65  t  jn');702  i  an  in<ii.ase  of  s;,..ss6.nf 

narert  with  an  ODcrating  loss  of  slve  of  equipment,  is  estimated  at  '936  the  operating  profit  was  $40,-  more  than  in  19,36.  'tin.  1  hii  i\ -som  11 .  >'  .il.'O  stated  that  llic  m.,v  .  1  un.s'tt  ' -2 10, 1 1 5  |  yr.'ir's  similar  piii, 

*^87  97-  in  1T37  aS  raectrlc  $1,000,000.  while  the  Hamilton  911  and  the  receiver’s  .share  was  PUmi.s  emplo.ved  64.-.  p,.,  sons  ai  37s:  .  .misi.mdm.  preferred  shares  lotal  ,  1"""  .  is.tto.toi  i....6'.6i> 

'Development  Co  ‘continues  to  show  Bridge  Co.’s  contract  is  reported  at  $20,456.  in  .sahirie.s  ami  wago.s.  ,  16.095  and  eommon  120,012  shares.  |  .sixteen  eompanies  will  eonirihute  ...a,  ami  .•0,6.50.000  ta.,i 

.9.  small  profit  of  $13,173  but  profit  about  $100,000.  '938  the  amount  expended  _  _ _ 

from  Kaminlstlquia  Power  Co.  Is  - .  ,  on  lepair.s  and  maintenance,  apart 

VSLt'Tb.* “Sam;  IJiAeipperatiom  Maintained 

RLlroad  Co.  ahowi  o  amall  lafa  af  Flut  Quarter  Level  in  April  wh'cb  Jlclropa'li-ia  Life,  aaaer.  ..t 

$2  109  as  compared  with  a  small  -  the  properly,  made  certain  exterior 

profit  of  .$17  0-4  in  1937  ~  H-  *'  S'an'f'V.  prcai-  and  interior  tniprovcmcnts.  Dua  to 

^  Provincial  'paper  Co. ‘results  of  dent  of  International  Nickel  Co.  of  existing  conditious,  no  meeting  of 
which  are  not  conBoi'idated  with  Canada,  returning  from  a  trip  to  bondholders  was  called  to  coiisidet 
those  of  toe  parent  company  which  Europe,  stated  that  he  believed  that  reorganization  plan  as  at  Dec.  nl, 
owns  all  of  the  common  stock,  had  the  company’s  operations  during  1JJ«.  ,  k  au  .a 

a  «r,t  nrrrftt  of  *-4-  -0-  In  1938  as  April  maintained  the  pace  of  the  The  committee  of  bondholders 
wred  wilJ  .rt'pTofl!  ">»'  du..;..'  of  'Kd.  Hf  ».a..d  bop«  hp  ablP  ...  ad.adoe  pa. 


Development  Co.  continues  to  show  Bridge  Co.’s  contract  is  reported  at 

.9  small  profit  of  $13,173  but  profit  about  $100,000. 

from  Kaminlstlquia  Power  Co.  Is  — — - ; - -  -  T —  . 

down  to  $110,892  from  $197,898  be-  Nickel  Operations  Maintained 


The  committee  of  bondholders 
pcs  to  he  able  lo  advance  new 


paid  no  common  dividends  in  1938 
hut  paid  $90,000  in  common  divi¬ 
dends  in  1937. 


BIG  GALN  CO.VL  OITPLT 

Edraontoii  —  .Mborta  operators  re- 


94"  in  1937  Provincial  Paper  Co.  Nickel’s  ’’business  i.s  satisfactory.”  proposals  for  refunding  mortgage 

■  “  ■ _ _  (n  i9"fi  _ _  bonds,  when  conditions  improve. 

paid  no  common  dividends  in  Uos  •  « 

hut  paid  $90,000  iu  common  divi-  BIG  GAIN  CO.VL  OITPLT 

dends  in  1937.  Edmonton  —  .Mborta  operators  re-lMCT  f  ACC  CUAIX/N 

Production  of  newsprint  by  Abi-  port  an  output  of  iso. 417  tons  of  coal ,  |  OliVtill 

tibl  in  1938  and  1937  was  divided  in  March,  made  up  of  209.S8'2  n  •  news. 

(be  «v.r.i  lo'iowsi  BY  CONSOL  D  SAND 

Ton®  Tonv  the  previous  March.  Alberta  produced  |  *  VVIIUVU 

troauoi*  F*!!*  92.872  185,870  238,2S5  tons  of  I'ltuminous  coal.  86,  ;  -  .. 

Sauit  5ie.  Marie . .  54.870  88.550  241  of  sub-bliuminous,  an'i  io6,S3S  of:  Deficit«  After  Depreciation  of 

Port  Arthur  .  lignite.  CR  4200  itl  1  I  CCI 


Production  of  newsprint  b.v  Abi-  port  an  output  of  4S0.4I7  tons  of  coal 
tibl  in  1938  and  1937  was  divided  In  March,  made  up  of  209.S8'2  tone, 
among  the  several  mills  as  follows:  of  bituminous  coal,  "f  sub-bitu 

"  ^  ,0.7  minous  coal,  and  1<..,.38,i  lignite.  In 

Ton.  Ion.  Ihe  previous  March.  Alberta  produced 


Fort  William  ••««•••••  28,470 

Pine  Falls . 41.414  8I.39( 

Beaupre  .  32.9S^  IL25C 

Not  Fair  'Earnings  Picture 

In  submitting  the  report  G.  T 

Clarkson,  receiver  and  manager,  sug- 


78.956  lignite. 
33,217 


81.394 

17,250  greater  recognition  than  so  far  pro- 
,  posed. 

^  T  April  Eaniings  Down 

sug-  Abitibi  Power  &  Paper  Co.  had  j 


gests  that  earnings  of  nearly  $3,000,- j  earnings  in  April,  prior  to  deprccia- 
(ioo  in  1938  to  meet  bond  interest  tion  and  bond  interest  charges,  of 


$5,620  as  Against  $111,663 
Profit  Previous  Year 

Toronto  Bureau  The  Financial  Tima* 

Toronto.  —  Consolidated  Sand  & 
Uravel  Ltd.  in  the  year  ended  March 
31,  1039.  showed  a  sharp  drop  in 


*  ■s'-ss’,:  -■^x^sv 


-  - - - - - -  -  .  ,0  was  llisill  I  JVIl-lll  lO  VUVVl  uu- 

vided  governmental  restrictions  were,  April  .iniouiiiid  to  .$14S,'oO.  " |  ppe(,j,,,  dculi'tion  charges  of 

.  - .  I  bond  interest  rharge.s.  mcliidmg  m- 1 c>  ""loii  auu  uipui'un 


modified  or  removed.  interest,  enatges  mei 

The  statement  shows  that  prodtic-  tcrest  on  ovcrdtifi  aiKl^  iinpi 
tion  of  293,444  tons  in  1938  was  dts-  cst.  totalled  $271, aO:  Kariiii 
tfibuted  among  six  plants  with  total  to  depreciation  aud  bond  iiu 
capacity  of  658,000  tons.  All  but  H'p  I"'”'  "I 

32,000  tons  of  total  actual  output  L*''*  hst'-'I  below, 

eould  have  been  handled  at  Iroquois  '9'’’ 

Falls  and  Sault  Ste.  .Marie,  with  a  .  162.29  7 

substantial  saving  in  cost,  and  the  February  i  ^  -  i  25;556 

balance  could  have  given  part-time  March  . 

full  operation  in  whatever  mill  would  Ai’ril  .  ' 

have  served  the  markets  best.  Eapnings.  hnfor* 

Reason  for  spreading  production,  charges  Mj.bTt 


''>•  —  * - — •  ,  . . ..r.a  iiii.,.-  i  $19.63:!.  but  oilier  income  of  $12,883 

statement  shows  that  prodtic-  tciest  on  (svcidtm  .imJ  unpaid  |  ^p,  |q  *3  ,;•>()  „s  above 

f  993  444  ton-?  in  1938  was  dts-  cst.  totalled  $271, a02.  Earumgs,  prior  reaucca  net  lo.ss  to  ^a.ti  u  as 
f  293,444  ions  in  1,(48  w .IS  uis  .  .  jn.pvpm  for  i  f  avment  of  dividend.s  of  .$j1,7J(  on 

;d  among  six  plants  with  total  to  depicctation  aud  bond  iiune.  l.  lot  ,  .  ,  i.pdiKed  earned  sur- 

♦  V  of  5.58.000  tons.  All  but  the  lii  st  four  motitlis  of  I9j;t  aud  , 


form  with  the  requirements  of  toe 
governments  of  Ontario  and  Quebec 
that  the  newsprint  mills  in  such  pro¬ 
vinces  should  be  operated  at  approxi¬ 
mately  equal  rates  of  production  — 


EaFninga.  b«for» 

charges  . 

6|  1,699 

511.879 

Less,  tSeprec  . 

595.000 

595,000 

,18.699 

d8l.l2l 

Less.  Bond  intert.it 

1,066.008 

1,086.008 

I  plu.s  after  adjustments  to  $296  front  1 
tojij  $54,648  at  the  previous  year-end. 

t  I  Liquid  position  of  ■the  compan>  I 
1 1 4.220  I  remains  satlsfactor? .  .f.  F.  M.  Stew  1 
,  art,  president,  reports  and  the  com- 

isi!932  Pany  w.ts  able  to  reduce  the  oum 
- her  of  preferred  shares  outstanding 


Current  assels  were  reduced  to 
$234,777  from  $276,103  but  current 


After  all  charges. .  dl. 067, 309  di. 167,129  007  tO  $14,443,  and  working  Capital 

.  ,  .  -  J  ..  -  ,  ,  was  slightly  lower  at  $219,334  com- 

mately  equal  rates  of  production  -  d-Deb.cit  —Surpln*  $236,094  at  the  previous 

as  compared  with  their  respective  shipments  of  newsprint  in  April  year-end  Among  the  current  as- 
capacities  —  in  order  to  provide  em-  totalled  24,293  tons,  as  compared  ,  ^  -e-as  dowm  to  SSI  585  from 

ployment  for  labor  and  the  use  of  na-  y-jth  22,333  tons  in  March,  and  22,001  I--  g,g  InvestmeL  in  bonde 


makes  ALGOMA  BA  LLS  smooth  y  ^  y  tough  *  « ^  uniform 


which  they  are  located.  tlons  are  that  shipments  of  newsprint  ticisiui 

It  also  is  possible  that  the  $1,800,-  in  .May.  1939  tvill  total  25,500  tons,  as  R,eduction  to  ^emrent  iLblliftos  ’was  ^ 
000  provided  for  depreciation  may  compared  with  25,412  tons  in  May.  Jue  to ‘’absTner^f  110014.^^^^^ 
prove  high,  when  idle  and  high  cost  1935  ,  absence  of  income  tax  rc- 

^  serve  in  the  year  just  ended.  ' 


properties  are  finally  disposed  of.  Shipments  of  sulphite  pulp  in  April 

Had  Abitibi  had  the  1937  tonnage  amounted  to  3,261  tons,  against  3,461 

National  Light  Earnings 

been  $9,600,000  higher.  And  if  the  April,  1938.  Shipmeiils  of  sulphite  01  r-  *  ri  *  r*  • 

1938  price  had  applied  in  1937,  gross  pulp  in  .May  are  expected  to  total  itlOW  rirst  l^UBrter  Gain 

probably  would  have  been  nearly  $1,-  around  3,000  tons,  the  same  amount  - 

000,000  more  than  shown.  Other  as  shipped  iu  .May,  1938.  Toronto— National  Light  &  Power 

favorable  factors  include  llie  fact  .Monthly  shipments  of  newsprint  <'"•  I""!  earnings  available  for  bond 
that  1939  sales  have  been  showing  for  the  first  four  moiitlis  of  19:;9  and  interest  of  $69,4.54.  after  depreeia- 
an  improvement  over  last  year,  with  1938  are  compared  below;  ( listed  in  i  "o".  iu  t'*e  t'*''8t  quarter  of  19:19, 
inventorie.s  of  U.  S.  publishers  back  tons):  I  wiiicli  compares  willi  earnings  af- 

10  around  normal.  1939  1938  ter  depreciation  of  $60,354  in  tlie 


Show  First  Quarter  Gain 

Toronto— National  Light  &  Power 


*  Balls  that  are  smooth  .-  *  *  tough  i  *  r  umform. 
wear  longer,  grind  better.  These  qualities  are  put  into 
Algoma  balls  by  ^^Multi-forging”,  a  key  operation  in 
our  new  Grinding  Ball  plant. 

*  By  this  process  newly-made  steel  from  Algoma 
Open  Hearth  Furnaces  is  thoroughly  worked  in  the 
rolling  mills.  Then  it  is  given  extra  working  in  the 
ball-forging  plant.  This  makes  the  steel  uniformly 
dense  and  tough,  assuring  long-lasting  wear. 


to  around  normal. 


w’hicli  compares  with  earnings  af¬ 
ter  depreciation  of  $60,354  in  tlie 


Earning  power  of  the  company,  as  |  .  IMl.i?!  qtiarter.  Bond  intere.si  re- 

idicated  in  tlie  financial  stalcmcni.  ’  ]  ’  ’  ]  ’  ] ;  ”  ;  ’ ;  ]  iijti  ir:239 ' 0"''®""'"*-’’  U'c  1939  quaitei'.  lo- 

:  of  particular  inicresi  at  litis  time.  Xpni  .  24.2'x  22.nni  tailing  .$:',t,6in.  were  , -.'li  ned  /.'jn 


in  view  of  plan  of  hondllol'lei's  for 

forrpd  ?8|e  nf  llie  as- els.  .and  I'lirrenl  ' n,-.  a.x 

efforts  of  equilj  holders  to  argue  for  julphue  6hipmeni»  .  u;?70 

i 


limes  aflei' 
n  ii  h  I Iio  I , 


<)f'pi  r4  l;it  if>n.  ronip;n  fd 

r.'<  1*11 1  n  U'.'  itil  rr  ,t  r*. 


1.1  M  110  in  Uie  i?35  fii’ct  quartei 


®  Order  a  trial  shipment  ef  .Algoma  Balls  today  and 
see  the  results  they  will  produce  In  your  grinding 
operations.  They're  made  by  the  ”Men  of  Algoma”  in 
the  most  up-to-date  plant  in  Canada.  A  complete  range 
of  sizes,  from  2'  •"  to  5"  inclusive,  is  carried  in  stock 
ready  for  immediate  shipment. 

ALGOMA  STEEL  CORPORATION,  LIMITED 

.Montreal  SAULT  STi;.  MARIE  — Toronto 
li.U.  Agents:  F.  Orexel  Company,  Vancouver 


STEEL 
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GENERAL  RAINS 
END  DRY  SPELL  i 
ON  THE  PRAIRIES 

Seeded  Wheat  as  High  as 
,  Six  Inches  in  Some 
Regions 

REDUCTION  IN  ACREAGE 


r.iin,  n\  rr  thr  W#wtrrn  crn|> 
tills  wrrk  hftve  ijieatly  thangrH 
111#  ( oiulitioiis  inrlitalrd  hy  Thr  I  in.in- 
I'ial  Times*  torrcspondciil  in  the  fol- 
Inninj;  ratliri*  report. 

\^'inllipfIr  Rule. ill  The  I  iiiaiicini  Time, 

W  iniitpii;.  Willi  llif  .'-('(•iliti);  op- 

r'l  It  I  ioii.-^  lirMi.tll.i  I'liinpli.'icti.  iho 

W  I  'I  i:.  MO"  m  -I'liil.t  in  iH'i'il  Ilf  r;iin. 
pin  1  if'iil:i 1 1,1  Ilio  (ipon  pfaiiic.'i  nf  tlir 
>11111111  .Viiiliins  Ml  ilio  wav  1)1  pi'iio- I 
iralinu  sdaliin;;  rain  i«f  a  tennal 
rliai  acin*  has  hren  cxpi'i  it-mcii  iliiis 
far  this  ypai.  hui  siniici It int;  nf  llif 
Until  1111), M  i  nnii'  Milliiii  a  «  I't'U  in* 

11  irparahir  liaiiiaiio  will  ii'stili.  Tlic 
pmailini  ciiiil  nnailu:.  anil  ilic  enn- 
sri|iicni  niininitun  iliau  im  iln-  ninls- 
iiirr  ir.servc  i.s  all  ihai  hits  satt'd  the 
"itiiaiiiin  (lining;  ihi'  past  iimi  mcoUs. 

\i  ihi.s  wriiini:  a  I'oul  fitsi  i\  mil  i.s 
-Mpppin;;  ihi-  prairirs.  hnhlin;;  inii 
thp  prntnisp  iliai  ram  «  ill  nni  bp 
ipnc  ficl.iyofi  Siiiiii'  nii'p  sIioupi.s 
ba\p  I'PPii  rppiiiiril  in  ilm  liilnioniim 
diptrii't.  itml  ;i  fau  llfthl  siittli'irrl 

ramr.  plsp'rlipro,  isniiiPi h ilia  akin  in 
.a  hpavy  ram  niiisi  ininp  sunn.  Iinw- 
pi  rr,  nr  alinn.'l  I  hr  «hn|p  nf  iIip 
smiihpin  iririinr.)  uill  rn-pive  a 
.spiiiiiis  sPl-hiirU 

In  I  hr  nnrihi'rii  p;irk  lands  I  hr 
riiiiHiion  i.i  bctiPi*  TIip  hravy  rains 
uhirh  fell  la.si  fall  in  ilip  tprriinry 
M  Inch  skirls  ilip  prairips  in  ilip  nnrih 
hair  up  'll  I  hr-  pi'p.'icni  prnvidi'd  iidr- 
■>r)ilalP  rrsrrio-  nf  innisliirp,  htil  pvph 
m  thrrr  rr^inns  rain  unijlil  bp  wpl- 


ffcacis  Cost  Accountants  MINIMIZE  THE 

DANGER  FROM 


iCoiitiniiod  from  I’aso  ii 
the  more  cnnspiyailvp  faclion  willi- 
tn  t  he  Iirmiici'iii  ir  ranks  for  some 

- - -  moiisiire  of  la.vaiioii  relief  and  lal- 

Royal  Commission  on  Alberta  p.si  adylees  are  more  rnenuraKin;; 


ILLINOIS  CRUDE 


Oil  Situation  Sees  Threat  as 
Temporary 


'rile  r;ii,\,il  rnmmission  sindyins 
I  the  .\lberla  Oil  siiiiiilion.  seems  in 
hate  laid  a  hii;;iihi)ii  lhal  caused  a 
trnnd  deal  of  exeiienienl  in  Hie  in- 
diisir.i  snmt'  mnnilis  iisn  when  Im¬ 
perial  annnnneed  ihai.  nwins  i"  iln' 


for  a  I'Pvi.'-inn  of  the  enrpnra; inn  liix 
SI  met  lire.  * 


same  period  of  IfiuS.  a  deeliiip  nf  1.7 
poiiKs  «as  registered. 

Retail  Price  Index 
Unchanged  in  April 

The  .\pril  index  ntimher  of  retail 
priecs,  renis  imd  eosis  nf  serviecs  on 
the  bii.se  •  Itiflii^  100  was  tiucliaagcd 
ironi  Ihe  previous  monlh  at  KJ.fi. 
heiiiK  exaeil.'  ihe  same  for  Hie  pusi 
ihree  monlhs.  In  .\pril  last  year  il 
was  si.L’.  .\n  index  for  relail  eoni- 
modii.v  prices  alone,  ineliiding  foods, 
dial.  enke.  hou.sehohl  rei|Uirpiiieiils 
I  hooks,  lohaeen.  eie..  « ii.s  77. Ij.  Ihe 
same  as  for  ihe  pre\  inns  monlh. 

I'oi  Ihe  ihird  eonseeuHie  monili 
an  ind('x  fni  10  footl  ilems  stood  at 
7l..'i.  The  inovemeiil  of  wholesale 
food  pi  it  t's  diii  iii,t;  this  period  has 
heen  ter.)  gi  iiifiiiill.i  upward.  .As  be¬ 
tween  .\liireh  and  .April,  deelinc.s  oiii- 


II,  H  \I  I  O>  IIMM.  (  .A,. 

(If  Stevenson,  Walker,  Ixnnwies  i 
1*0,.  who  wiis  eloeled  ehiiirman  o 
Ihe  Mnnlreal  I'hapler  ol  Hie  Cana 
iliaii  Soeiely  nt  t  osts  .Aeeoiinlaiil 
and  Indtisirial  llnpineers  at  its  it' 
lent  annual  meeting. 


pri’p.'ired  to  sliiie  Tiial  Ihese  eiirrior 
'■nnipaiiies.  in  Hieir  ehaiiieter  as 
prndiieers  and  hii.itrs  of  oil,  will  he 
riiHiless  in  their  n|,ieral  inns,  nr  Hiat 
Ihn  ihrii-pill  will  he  reduced  Ky 
ile'm  In  disadtaiilage  nf  the  \nl- 
ley." 

The  Cnmmissinn  has  now  moved 
on  I"  a  siiidy  of  Hie  markeiing,  re¬ 
fining  aii'i  producing  ends  of  me 

-  ;  hiisiiie.ss.  aiul  il  is  obvious  that  Hie 

Consumption  at  Peak  Since  Last  f'tH  f'ii''”*i  "f  recommendations 
October  and  Stocks  at 


IMPROVEMENT  IN 
NEWSPRINT  TREND 
MONTH  OF  APRIL 


Moderate  Improvement 
In  Economic  Conditions 

Keonomie  ( lUidtl  idu.s  as  reporled  In 
the  llnniininn  Htireau  nl  Slitiisiies. 
ret  (irried  moderate  iiuproi  enieiii  in 
gliii  of  eneap  siippl.i  from  ilm  new  |  fpp  second  week  nf  May.  ihree  of  Hie 
fields  of  Illinois,  it  wtuild  he  com-  iiix  niainr  laelors  shov  ing  adMinees 
pelled  In  pariiall.i  siibsliliite  Ihai  ,  while  wholesale  prices  were  nn 
prndm  I  for  an  iiiiial  aiiinutii  from  j  changetl.  Hue  In  marked  gains  in 
Turner  X'.illey.  The  Cnmmissinn  earloadings  anil  bank  eleariligs,  an 
finds  Ihai  no  i'\  idc'iiee  has  been  jneioase  was  show  n  over  the  same 
siihmilled  lhal  enmpei  il  inn,  eiciiiweek  of  Ih.lN. 

finm  Illinois,  is  anylhing  hiii  lem- j  \  large  aihanee  was  slinw  ii  In  Hie  i  ii'iRi*’<'i'i'il  athanee.s  among  relail 
pnrai.v.  I  railway  frei.ghi  miiveinenl  during  the  i  l"od  prices  hui  the  lalior  were  snl- 

II  i.s  also  found  lhal  Hii  ti-piii  ISih  week  of  Ihe  year.  The  gains  |  fit  ienil.i  imporiani  in  ofisei  lo.sse.s 
fii'in  Tin  ner  \  alle.i  can  he  pieiiy  being  mainly  altrihiilahle  m  Hie  op- |  recorded.  I  he  follow  ing  gains  were 
well  whai  linperiai  i.iie.s  In  ma  ko  i  Ttiiiig  nf  navigation  anti  Hie  coal  ludieai  ive  nl  higher  meal  priee.s:  Sir- 
ii.  and  lhal  •on  ihe  cMdenee  he-l-sHike  in  ihe  Cniied  Slate.s.  were  loin  beef  1  mm  eenis  in  J7.li.  niul- 
fnre  IIS  at  ibis  liine  we  aie  not  piohahly  temporary.  earloadings  ion  from  cents  to  :  1. 1  and  fresh 

during  the  first  eighieen  weeks  of  I'uik  from  JI.L’  coni.s  lo  ecnis  per 
the  year  amoiinioil  lo  nearly  7.-,t,oiiii  j  pound.  I’oiaioes  advaneed  half  a 
ears  agalnsi  7hS.i)00  in  the  same  per¬ 
iod  of  l!i:j.s.  Halils  were  shown  In 
grain,  eokt-.  lumber,  jiulp  and  pafier. 
and  Ollier  forest  itrodueis.  wliile  six 
oihev  nia.jni  enmiiindity  groups  show¬ 
ed  deeline.  'I'he  index  reeorded  an 
advaiiee  of  ll't  over  Hie  preeeding 
week  and  17.7'r  over  Hie  same  week 
of  la.st  year. 


eeni  lo  i’7.k’  eciil.s  pei*  peek.  Grade 
".A  "  eggs  fell  from  IJO.I  ecuis  to  I’S.f! 
eents  per  do/.en,  while  an  average  of 
Grades  •■H"  and  was  ifij.O  cents 
as  against  2.7.1’  cents  in  .March.  But¬ 
ler  priee.s  registered  fraeiioual  gains, 
as  did  also  eanned  legetaliles.  Bacon 
moved  down  from  uh.3  eents  to  SO.IJ 
eeni.s  and  veal  fiom  Hi. 7  rents  to  Hi. 6 


UK 


THE  FUTURE  OF 
YOUR  BUSINESS 

Choosing  o  banking  connection  constitutes 
oho  of  the  most  impovtont  decisions  to  bo 
mode  with  roloronoo  to  the  future  progress 
of  your  business. 

During  the  83  yours  The  Bank  of  Toronto 
bos  boon  serving  Cnnodion  business  it  bus 
at  all  times  endonveurod  to  direct  its  nffoirs 
and  assist  its  customers  so  that  the  results 
may  bo  mutually  satisfactory!  recognizing 
that  the  development  of  its  clients’  business 
constitutes  one  of  the  moin  factors  in  the 
growth  of  the  bank. 

Sound  counsel!  with  legitimate  bonking 
credit  will  bo  assured  when  you  carry 
your  account  vdth  this  bunk. 

BANMOEONTO 


Incorporated  1855 


9lt| 


3- Year  Low 

GAIN  OVER  LAST  YEAR 


eiinniil  he  ganged  iiniil  It  expresise.*; 
ilsi'ir  on  Dther  plia.^ies  of  Hie  .■^jlua- 
I  i'in, 

’The  rediieed  pipeline  rate  in  fiVoc 
a  ban  el.  a  diCf  eiii  fmin  ihe  fnrniei 
rale  nf  l.-ir.  ami  Hie  rediieed  Inad- 
ing  charge  in  2':e  a  harrel.  will 


Ihe  week  of  .May  12.  ilie  general  in 
dex  remaining  iineliangcd  at  72.7, 
'The  level  nf  wholesale  priee.s.  which 
had  heeu.  relaiively  stable  for  eight 
moiiih.s,  lia.s  rceeuily  show  n  signs  of 
rising . 


\pwcpi  ini  l■onsunlpl  ion  in  the 

enirte.  It  wniilf!  be  e.speeiaHy  hene-  I’niied  Slate.s  during  .April,  according  affect  Hie  independiMii  ennipaiiios, 
final  in  ihe  east -eenri  al  Saskaiche-  m  preliniinarx  figures  from  .A.N.I’.  A.  bin  nni  Hie  iwn  ina.inr  enmpanleK,  | 

win  le'iiinix.  nf  whiib  Vnrklon  is  reporting  publishers  issued  b>  the  whieii  iililizi'  Hieir  own  loading  fa- 

abniu  the  eenier.  .^nd  wliirh  has  had  Npwsprini  Assoeiaiion  nf  I  'anada.  |  ejliiies.  The  sai  ing  in  terms  of  Mj 
nn|i  ahniii  half  an  inch  of  rain  thus  reached  Hip  highest  peak  since  (leio-  gallon  of  ga.-nline  is  bin  a  fraelinn  , 
tar  ihi.i  .season.  her  at  228,08:1  rons.  at  w  hich  of  a  eent.  so  that  Hie  redueiinns 

In  a  general  way  mnisnire  is  an  figure  it  was  fi.3)3  tons  higher  ilKiniwill  not  likeli  he  passeil  on  to  eon-' 

aeeiiraie  index  in  Hie  ernp  conditions  for  the  pievinus  nionlh  and  7,702  sinners  fnr  ;i  while  yef.  If  il  is 

m  the  belter  -nils  nf  the  West.  The  lon.s  above  ilie  .April  1028  level.  fniind  by  Hie  '  ommission.  however,  j 

siniaiion  at  the  Iasi  week-end  in-  roineideniall.v.  publishers  slocks  that  present  gasoline  price  levels 

flir.Tied  that  al  least  nne-lhird  of  the  reached  a  new  low  since  .luly  1020.  |  are  fair,  there  may  he  sonic  eonres- 
lot.’H  prairie  area  had  nci  more  than  ainl.  ai  212,023  ions,  showed  a  de-  .sjons  In  the  eonsunier. 
hfi'r  of  Hie  normal  reserve  of  nioi.s-  eline  of  I2,0IH  Ions  from  .March  and  The  main  lahle  of  the  Cnrnmis- 
riire  The  norihern  lerriiori  is  the  103.100  Ions  from  Hie  .A|iril  I03S  total  sion's  findings  lies  in  the  fact  that 
bc.t:',  hut  ilip  eeniral  regions  of  Mani-  'of  107.423  ions.  Total  stocks  in  Ihe  '  ffiteign  eompeiil.ion  in  Hie  .Manitoba 
loha.  Hie  soinh-reni ra I  dislriei  of  hands  of  publishers  and  nianilfae- '  loa rkel  will  be  largely  headed  off. 

.■Oaskaiehcwan  and  Hie  exirenir  Hirers  amounied  m  028,022  ions  at  so  f.ar.  the  two  big  ennipanies  have 

soijthein  area  of  .Alberia.  will  need  ihe  end  of  April,  down  from  031, .'>.7.-'  not  carried  oui  Hieii-  llireals  lo  turn 
geDcroiis  rain,-  .'-liorily  if  a  I'lop  loss  rolls  al  the  end  of  .March  and  700,i::i  j,,  jnipois  crude  for  Hie  Maniloba 

tr.  to  he  alerted  'The  early  seeded  Ions  at  Hie  end  of  April  last  jear.  field,  hnl  iitiHI  Hie  railways  wake  KO'b. 

wheat  is  as  high  as  six  inches  in  .Advertising  in  the  l.'niled  Slates  pp  in.stitnie  rales  lhal  will  per- j  .A  .signifieani  feature  of  the  recent 

soD'e  regions  which  means  that  ii  held  up  well  during  .April,  as  com-  ,,,jt  •Turner  A'alle,'  proriiiei  lo  en- 1  stiffening  of  eominodiiy  priee.s  is  lhal 

has  PiiOiigh  leaf  lo  absorb  eoii.sider-  pared  with  .March  at  III. I  millions  i||p|y  overcome  siie'n  ihreals,  l  he  ■  Hie  I  rend  is  in  Hie  oppo.sile  dircel  ion 

able  moisiure.  .At  Hie  same  I  inic  I  he  lines  as  against  II  1.7  million  lines.  p,,s..^jbiliiy  will  still  remain.  lo  lhal  being  shown  by  eoiniiiodil  ics 

l.a<  k  «(  surface  moisiure  has  re-  In  April  1038.  T,  .S,  adverlising  inlal-  _ _ _ _  |al  this  lime  last  year.  On  April  20lli 

lai  ded  the  gei  niinatioii  of  Hie  later  led  100.0  million  lines.  I  wniiri  Ai  i \  I  r  ir'I'l  KT  Wood,  Gundy  Canadian  Scnsiiive 

sown  gram.  In  effei'i  this  is  rpsuli-  Increased  Kurnpean  newsprmi  u \>.  »*01H  IA,M  I  \1  I  I  1(1.  Comniodiif  Index  stood  at  .')2.0  as 
ing  in  Hie  crop  having  a  spotty  ap-  sales  in  the  I'niied  Slates  markei  Winnipeg  Manitoba  ranke.i  fnmih  eomparod  with  .il.k  on  the  same  date 


Wholesale  prices  were  steady  inicenls  per  pound.  Codfish  and  fin¬ 
nan  haddie  averaged  18. 1  eoni.s  and 
IH.O  eeiiis  per  pound,  rcspeei ivciy.  as 
compared  wiili  18.3  ecnis  and  !7.2 
eeni.s  for  the  pre\  ions  moiitli.  Pep¬ 
per  fell  from  3.j.2  eents  in  3l.f)  eents 
per  pound. 

'Tlie  fuel  index  declined  from  8,7.1 
to  87.2.  following  a  seasonal  reces¬ 
sion  in  the  I'oal  sub-index  from  87.1 
lo  SH.S.  .A  sliglii  rise  from  03.1  to 
03.7  in  the  index  for  niisrellancoiis 
ilems  was  due  to  an  increase  in  the 
lax  levied  on  gasoline  liy  the  Pro¬ 
vince  of  Oniario. 


'I'he  weekly  index  based  on  Hie  six 
all'll  e-nieni  ioned  factors  was  108,7  in 
Hip  week  of  .May  13  against  107.0  in 
Hie  prcecdmg  week,  a  gain  of  O.Sc}-. 
.Advances  were  recorded  in  carload- 
ings.  eapiializ.ed  bond  yields  and 
common  stock  prices.  'The  standing 
of  Hie  index  one  year  ago  was  I07.li. 
an  increase  nf  \.\'r  having  been  in¬ 
dicated. 
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I  Commodity  Prices  Move 
,  Ahead  of  Last  Year 

I  Commodiiy  prices,  which  had 
slumped  towards  the  middle  of  this 
'month  following  a  sharp  advance 
;  during  the  first  week  in  Ma.v,  sna])- 
ped  back  this  week  with  most  of  the 
leading  lonimodiiies  contributing  lo 


pearance.  eoininiied  in  April,  prcliniinary  fig- 

'Tbe  first  of  the  Winnipeg  Prep  nres  indicate.  i 

Press  I  vop  reporls  was  issued  last  On  basis  of  eompleie  figures  for 

wr,rk-end,  and  revealeii  Hii'  '■urrenl  t'anada.  .N'ewToiindlaml  ami  Cniii'd 
dry  conditions  of  Hie  prairies.  It  Stales,  and  esiinialed  inlal  for  ihir- 
also  mdieaied  iliai  I'oih  .Manitoba  '  ope.  Canada  during  Hie  first  four 
.ind  ft.-iska"  hew  an  will  boHi  show  a  moiiHia  of  Hu.-  year  .supplu-d 
.cligiit  reilneiion  m  aeieage,  A  sur-  of  Cniieri  Stales  purchases  against 
prising  feaui'P  nf  the  recent  reporls  liKr  in  like  Pi38  period,  .Newfoiind- 
ir.  that,  unless  eondiimns  change  fie-  land  r  against  I'r  la.-i  year,  I'.S. 
fisivelv  for  ilie  betier.  one-balf  of  mills  28'*.,  against  2'Cr  and  Piirope 
the '.V(  will  li:i\e  w  hi  at  crop.-,  aver-  lie,  against.  ;e;.  ■ 

actng  under  12  bushels  lo  the  acre.  In  full  year  lb3S  Canada  supplied  j 

."Hueli  crop,';,  of  rourse,  will  eonie  of  .American  rerpiiremenis.  New- 

under  the  .aereagp  bonus  provisions  foiindland  Z':, .  I'..'?,  mills  27":,,  Pair- | 
io  Ihe  -.iihManiial  l>enefii  of  Hie  ope  S'*,;  in  1037  Canada  CSV.  New-! 


laiiii-  In  in:j8.  As  al  .May  23id,  on  the  oilier 

liand,  Hi<'  index  stood  at  53.3 
fa  I 


Wheat  Movement 
Helps  Car  Loadings 

Car  loadings  for  ilie  week  ended 
■May  13  dropped  to  71.132  cars  from 
72.777  cars  for  the  previous  week, 
bill  were  5.707  cars  above  flic  total, 

17,727  cars,  for  ihc  same  week  last  '  i'll) 
year.  .A  drop  of  1,780  ear.s  in  coal;  '0)4 
loadings  in  the  eastern  division  was  j 
the  main  factor  in  Ihe  decrease  from]  ini 
the  previous  week’s  loadings.  Com¬ 
pared  w  iHi  Iasi  year's  loading,s 
grain  was  lieavirr  by  1,200  cars  or 
83  per  cent;  live  stock  increased  by 
308  cars;  coal  by  HI  I  ears;  [iiilp  and 
paper  liy  288  ears;  oilier  forest  pro- 
diicls  by  IH3  cars;  ore  b.v  02  ears; 
iiierehandise  liy  230  cars;  .ind  mis- 
ecllaneoiis  liy  SO  ears.  liccreases 
were  recorded  for  coke  23  ears,  Iiiiii- 
her  37  ear.s  and  piilpwond  30!)  ears. 
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,om  mg  Hie  priii  mi’c.-i  .■I'l  a  i 
rac'iiiing  l'l■||tl•l■  in  I0;:7.  -\i 

i-an.p  Hevlrral  report  ..Imws  '  01:1  Jar-  -.|  o  ,he  same  time  last  StCcI  PncCS  Decline 

persons 'rT27.'m.07r,7U^^  ''-hiis.  during  Ihe  t-weck  P^'V-A.S  Production  Falls 

wage.s.  Cro.ss  value  of  pi„,i,„.,  ,  io'l  of  I o::!' eominod  1 1 ics.  a s  measured 
amounieri  to  *  I  pi.Sii.*,.  c,  1 ,  The  laiiei  by  ilio  Wood.  Gundy  index,  have 
IS  an  a.lxiiiii  e  Ilf  jix.T.M.Olo  I'lei  poi'..  mined  Mj'  1.3  points  while,  for  Hie 


Canadian  Business  index 


I  'hangx 


SUBMIT  PROPOSAL 
ON  BEET  REFINERY 


faimevn.  riuindiaiid  Z,',.  I'.S.  22', r.  Piirope  7''7,' 

■while  hark  in  I02i.  Hie  proportions 
were  Canada  I7''7.  Newfoundland 
3';,  I  S.  mills  17'r  and  T7uiope  G'/f  - 

I  I 

Gain  (  onlra-Seasonnl  | 

In  sunimari/.ing  Hie  .Aptil  news¬ 
print  rnusuiii))i  ion  and  inieniory 
•  -  .slat  isiie.s.  Hie  eiirreni  Newsprint 

&  Dominion  Co.  Malcev  Assoeiaiion  hulleiin  .says:— - 
Proposal  for  Beet  Sugar  Pro-  •  Apparent  April  eoiisumpiion  of  all 
*  •  il  ImS.  publishers  rose  in  20',i,20H  inns, 

ject  in  Manitoba  ,,, 

,,,  „  r  '  .  ,  _  and  an  increase  of  I.G'h  over  Aprii 

W.nn.rei:  Bu.eai.  Tl„  l-.n,nr^xl  T„o..  j,  ,3.  ' 

''  ‘‘*1’*  “  ^  t"|-  os(.a.t>-  previous  monrji  was  iian irularly  ’ 

nsiiiiien*  'if  ireei  .sugar  iTlincr.v  in  noticeable  in  view  of  file  usual  .sea- 1 
Maii.i'iiin  was  suiunuieri  to  Hon.  .1.  doeiine  between  .Marcli  and  • 

.'Ic ! '.a :  mill,  lu  ov  .neial  .Aliinsier  of  /vppj]  ju  each  of  the  previous  foiiri 
.M;:ie.,  ami  ib  .  oui  i . liy  I.-aae  I’ii-  vear.s  April  eoni-iurapi ion  wa.s  below  : 
b  ado.  K.c  Hie  can-  ,1, at  of  .March.  ! 

j.iia  .7  l'iMiiir.;"n  ;Siigar  1  o.,  i.id.  "Appareni  .stocks  held  b>*  all  pub- i 

I.-iMii.iied  eii-i  of  Hie  proposed  Mshers  declined  a  fill  ther  20.000  tons 
r.f'M  siK.a:  pi.'jee:  is  .IG.OOO.C'fm  j.nd  odd  In  3IH,i1S3  Ions.  'Tlii.s  roduetion 
■h'  leHiie  v.  It  I.s  indicated,  would  more  than  offset  an  increase  in  in-, 
eiinsiim-  all";;;  20".ii""  :ons  of  s'.igar  venlories  held  by  nuiiiufaetuiers  and 
I'pci.s  ;i  via;-.  loial  .North  Anieriean  slock.®  declined  I 

I!v  'in-  icrnis  nf  ihe  proposal  .®uli-  some  H.700  lon.s  dining  tlie  month.; 
rnirt.ri  Cue  eompan.'  wo;i!d  ask  no  Total  stocks  emoun'ed  10  t;2S.02*j 

liriaiieia:  a.il  o;  giiaraiuec  of  bond.s  ions  ai  Aprii  '!i'  and  were  eonsider- 
f’om  the  Maniiriii.i  Gnvp;n nienf.  abl.v  lielow  ilie  ieve.®  nf  Hie  last  two 
I'raetiealiy  all  of  the  maihiiiery  rr-  yeais  luii  .still  well  111  exees.s  of  like' 
o  i  'crl  would  he  produeeij  in  Canada  103.7  and  IlCiti  lotals. 

.s'Kl  Hie  tefinery  woiild  he  slaffeil  ••[■.i  the  first  four  months  of  1030 
Miu'eiy  by  cenipeieni  Canadians.  Canadian  and  I'.S.  mills  supplied 
The  eompany  wo'ikl  luoi-eed  im-  sliglitly  smaller  pereeniages  of  Hie 
.ipf di.iie'.y  If,  .select  a  si'v  anil  con-  .American  market  than  in  1038,  while' 
"I'Mit  lilt  refiner'*  if  H'.e  piopos.il  gains  were  shown  liy  .Newfo'aridland 
was  f,svo;ahly  lonsiriered  I'.v  tlic  and  Kuropcan  manufacturers.*’ 
i':*"vini:a!  Government,  tlie  nieiuor- 
.'indum  iiddpfi. 


Charge  Maine  Potatoes 

Re-shippecI  Through  N.B. 


(■riMvinir  l’res>>iire  |■^<»|||  Fiimpe 

fhessure  of  Kuropcan  newsprint 
on  ;  lie  Pniied  Stales  mat  ket  ha.s 
fiiimei*  inerea.sed  this  year.  During 
Hip  firsT  qiiarfer  of  |'i30,  Cniied 
Slnie.s  ini|H)ris  of  Kurnpean  new  s- 
.Sairii  .lolin.  •  .A  praeiiee  of  ship-  prim  totalled  78.073  tons,  or  17. i'r 
ping  a  .small  hut  .®iead,v  f|i;aniliy  of  of  I  S.  iinports  from  Canada, 
pfl.Tioref  fill'll  Hie  .Stare  <0*  .tfaine  T'oi*  all  of  1038.  Kiiropean  nevv.s- 
aero^s  Hie  '  anadii.n  iioider  into  priiii  sold  in  ihe  I'nited  Stairs,  ai 
.Nfw  ririircwifii  '*..••  r-Tijpnren:  lo  213.. 0H7  inns,  was  12.0'‘r  of  Cana- 
I  enir.'il  I  ;inad;i  ;is  '  iiiiafi ia  1;  .®t.ifk  diaii.  i;-)37.  proportion  was 

and  Hiereliv  (,I'I;imi  Hk  I'cnefil  of  'i.l'f.  in  I03H  0.07'r.  in  1037  0.82',. 
ihe  more  favorali'.e  li'  iglr!  ;ates  on  in  1031  7.3S^r,  'Tims  relaiive  posi- 
Hiis  side  of  Hie  border  has  lieen  Don  of  Kurnpean  paper  in  the  I'liii- 
failed  lo  Ihe  aileuiion  uf  Hie  fed-  od  Slates  marker  during  pa.si  five 
era!  Goxernnient  anil  'iisiriirtion  years  has  lieen  steadily  si  rengilien- 
given  TO  the  Mounted  Pohee  at  bor-  ing. 

de;  points  to  put  a  step  10  it.  I.atesf  bitiletm  issued  by  the  .\m- 

1  need  States  poialoes  ro'iic  duty  eriran  Newspaper  Assoeiatinn.  indi- 

free  info  '  an.ida  under  the  reeeni  laics  no  half  in  ihsi  trend  is  in 

canada-C.S.  Irade  .Agieemeiit  and  sight.  Kor  the  first  time,  this  year, 
this  year,  contrary  10  gener.ii  en.s-  Kuropcan  paper  has  been  shipped 
torn  prices  for  potarofs  aie  lieitcr  direct  as  far  inland  as  Cleve- 
on  Hiis  side  of  the  lini.  and  ii  liad  land. 

heen  contended,  w  iien  prices  went  Karly  in  May,  some  I.H.'n  tons  of 
down,  that  Hie  matkf:  was  being  i  newsprint  from  Seandiniivian  coun- 
glutied  b.v  Hie  1  nited  Stales  prod-  iries  vvete  unloaded  ai  Cleveland, 
iicf.s*  fnr  tliree  Clevolanil  dailies.  'Two 

If  ha.s  been  contended  Hiai  ship-  steanieis  will  contitiiie.  to  carry  pa¬ 
pers  on  the  tfnifpil  .States  side  of  Hie  per  from  Sweden  to  Cievelaiid  diir- 

line  have  been  .sending  over  truck- 1  ing  .suinnier  and  early  fall., 
load.s  of  poialoes  whieii  do  not  come'  Three  of  Ibe  largc«1  French 
up  to  the  Canadian  standard;  that  newsprint  mills,  with  a  eonibiued 
these  are  transferred  from  I'nited  annual  rapacity  of  2fif>.fibn  tons, 
.States  tagged-bags  into  Cauad  an  I  have  appointed  agents  in  .New  | 
tagged-bags  and  marketed  as  .No.  J  '  A'ork  to  dispose  of  their  product 
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Recent  heavy  hiiying  nf  sheet 
and  strip  steel,  induced  by.  price 
slashing,  is  e.xppcied  to  retard  the 
deeline  ill  ingor  prodncHon  in  the 
I  niied  Siaie-'c  Hie  niagaz.iuc  Steel 
reports.  'The  naiioiial  rate  r^en’niay 
incr''ase  moderaiely.  Hie  publication 
sayte  some  producers  stepping  up 
operaiiiiits  l.isi  week.  .*8101*0  redue-  iois 
Hons  ill  a  few  districts,  however, 
low  ered  Hie  nalioiial  average  I  fv. 
points  I"  17  per  cent  of  capaeity,  a 
new  low  for  Hie  .'ear. 

Steel  reporled  a  measure  of 
stahiiiiy  lias  leiunied  lo  flai-rolled 
•sieel  prices,  "luit  l.irgely  for  Hie 
same  reatmii  Him  Ihe  fire  goes  out 
after  ihe  hou.se  burns  down."  Con- 
sunier.s  have  alre.ady  covered  for 
fniiirp  needs,  ii  said,  and  are  out  of 
the  market.  Biisine.ss  not  in- 
fliicneed  by  price  ron.sider.ition? 
remained  fairly  sieady.  with  ron- 
.-umpHon  in  some  disiriet.s  tending!  iiC’ 
slightly  upward. 

Warehouse  s.Hes  are  heavier,  but 
shipmeiii.s  to  automobile  manufar- 
lurers  for  new  models  are  not  ex¬ 
pected  for  .several  vveeks,  a  factor 
thaf  will  prevent  a  .sharp  iipHirn 
immediately  in  production  of  flal- 
roncll  products  rerently  hooked. 

Tin  plate  production  held  steady 
at  711  per  ceili  last  leek,  but  r.iil- 
ro.td  steel  markets  were  slow  with 
few  inquiries. 


4.088,451  7.83  1.514 

H,— Deficit. 

X  —  Net  after  adding  inveflmen'  0103115 
and  deducliriE  net  lojsex  and  total 
peiue.'.  intbiding  taxes 

Mortgage  Bank 

Legislative  Plan 

May  Be  Delayed 

fContinucd  from  Page  I  i' 
would  make  available  the  natibna) 
'credit  in  term.®  of  pitblie  need  for 
"what,  i.s  generally  recognized  as  a 
great  national  problem  not  only  m 
;  this  coiintry  but  in  the  country  to 
i  the  south.’’ 

!  Opposition  to  the  bill  has  been 
!  voiced  in  the  House  by  Hon.  R.  .1 
Manion.  Hon.  c.  H.  Cahan  and 
Douglas  Ro.ss,  Toronto  Conserva¬ 
tive,  Dr.  .Manion  said  the  bill  would 
not  'help  the  borrower  from  an  in- 
xNet  -isxee  te  Net '  lender,  ft  w  as  true  if  mort- 

Snso  companies  co-operated  it 
would  benefit  certain  classes  of  bor¬ 
rowers,  but  his  information  was  the 
companies  would  not  co-pperate  un¬ 
less  the.  bill  w;!s  whip'pVd  into  bet¬ 
ter  shape.  And  it  was  impo-ssible  tri 
do  this  so  late  in  the  sc.ssjoii. 

Other  ob,icctions  voiced  ineluded 
contention  that  the  bill  provided  -for 
'  as,®umption  b.v'  the  governmeui  'if 
obligations,  dircei  ;ind  indirect,  ot 
i '8210. OOP, 000  to  help  one  busiuc.'  ,;. 

I  and  thus  would  establish  a  prece¬ 
dent  for  oHicr  htisiue.vcs  to  ask  ijim- 
I  liar  aid.  It  was  argued  that  ias'tr- 
lance  comp, any  policy  holder.®  would 
I  he  forced  to  consent  to  w  rite  off 
of  assets,  thal  the  measiirc  provid¬ 
ed  sweeping  ad.juFimcnf3  witlioni 
regard  for  ability  or  willingness  of 
the  debtor  to  pay  the  original  debt, 
that  the  Icgisl-ation  disrriminale'1 
[against  the  Inyrrow'cr  from  private 
d — Detirii.  solirce.s  or  from  non-moniber  com- 

and  '■xrrni'rj.  m-tbadms;  panic.®,  tli.it  rigid  control  of  mort- 
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lo9*e^  and  expenses,  includtns 

intcrcpf  r?ifcri  'vould  clcrvea?^ 
I  amount  of  speculative  nione.v 
!  available  for  mortgages,  that  it  m- 
j  varied  the  field  of  provinci.al  legi;i- 
latioD, 


First  Half  Sales 

Gypsum  Lime  Are 

Ahead  Last  Year 


ROYAL  IN.SURANCE 


Taxes  Absorbed  5.17% 

Of  Fire  and  Casualty 
Premiums  For  1937 
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(Coniinued  from  page  1) 

'on  fire  insurance  preniiums  colleeted  ,  if*®-' 
w  ithiti  its  borders,  with  a  inlnimuni  | 
of  -8200  and  a  lax  of  $200  on  easualiy  | 
business;  otlior  special  taxes  arc  also 
imposed  by  the  city.  It  is  estimated 
that  the  roceni  revision  in  the  pro¬ 
vince  of  Quebec  corporation  lax  will  | 
about  double  the  amouiii 
paid  to  the  province  b.v  fire  and  ca- ' 
sualty  companies. 

Figures  for  a  group  of  0  fire  and  j  I93n 
;  casualty  companies  —  3  l  anadian.  3  I 
'British  and  3  L’niicd  States  -  taken  I 
Ini  random  from  the  Dominion  insiir-  i»xe». 
ance  deparimeufs  l)lue  books,  reveal  | 
that,  over  the  8  years  l!)30-37,  com-, 
billed  taxes  paid  were  equal  to  over  1 
52'r  of  net  underwriting  income,  in¬ 
cluding  investmeiu  income, 
figures  indicate  tliaf  1931  and  1932. 
wore  generally  bad  years  with  taxes 
paid  in  most  cases  ranging  well  in 
excess  of  net  income.  Several  of  the 

- i  ronipanies  had  more  or  less  subslari- 

X  1,1 1 1 ,711;  I  ,  jy  I  net  losses  in  these  years.  ’The 
generally  steady  growth  in  the  tax 
biirdoii  is  ricitioiisi  riilcil  in  the  fig¬ 
ures  for  the  iiidividital  companies. 
Kigiires  follow:  — 

CANADA  ACCIDENT  *  FIRE 
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X-  All®r  lojsr.s  and  rxpeiii.es.  including 
WESTERN  ASSURANCE 

'7  of 

xNet  *1  «xes  to  Net 


{Continued  from  Page  J) 

!  bonds  were  in  arrears  to  the  extent 
I  of  fi  years’  requirements,  or  -8721;.- 
I  375.  I'ompahy,  however,  has  pur¬ 
chased  ou  the  market  and  holds  in 
its  trea.sury,  bonds  to  the  principal 
amount  of  $421,500,  or  almost  3'/* 
years  sinking  fund  requirement.®. 
One  year  of  moderately  favorable 
earning  power  might  easily  permit 
of  the  bringing  of  sinking  fund  up 
lo  date,  thus  clearing  the  way  for 
consideration  of  dividend  action  on 
the  capital  stock. 
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2.3  25.929 

Upward  Surge  in  Traffic 
Saint  John  Port  in  April 


Mn  M20  Yonr 


j  Sti'int  .John,  N.B.  —  Thp  monthly 
statement  of  the  National  Harbors 
Board,  for  April,  shows  that  traffic 
had  an  upward  surge  at  this  port 
during  .April.  Inward  tonnage  to¬ 
talled  74,172  toil.®  as  against  82.04.7 
I  ill  April  of  last  year  and  outward 
I  tonnage  was  141,183  tons  eompared 
Allrr  losses  and  cxpen.sc,s,  'nrluding  with  115,589.  Total  for  .April  of  this 
I  year  was  215.355  Ions  ns  again.st 
!  207.634  ton."  in  April  of  1938.  The 


52.0 
4  5.9 
ho.n 

58  9 
8  1.4 
I  79.2 
I  45.0 
48.0 


a  YEAR  AVERAGE 


vp;<  1:5  aeo 


%  nf 


$ 

.Accident  2  >h.7  I  0 


xNri  luxes  lo  Net  foui*  months’  lotiil  of  thc  current 
Inromr  inronie  '  year  is.  ho'vevei*.  heltind  that  for  the 
*  I  eorresponding  period  of  1938  viz. 

805.958  12.5  917.303  eompared  with  1,046.815. 


(  anaxlian  stock.  in  the  United  States  market.  The 

Under  the  .Maritime  Freight  Rates  I  agent,®  have  notified  American 
Act  .New  Brun.®wick  potato  ship-  newspaper.®  that  the  French  pro¬ 
pers  haiea  decided  ad'anlage  over  dueers  are  in  tlie  I’.S.  marker  to 
.Maine  shipper*  on  the  I011.S  haul  to  stay,  and  will  meet  competition  a.® 
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Tonight... Enjoy  the 
finest  cocktail  you’ve 
ever  tasted! 

Mix  it  -with 


«  i  t 
2h  I 
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xpru{>c«.  Miclud'ns: 


CANADIAN  INDEMNITY 


PRODUCT  OF  HIRAM  WALKER  ft  SONS,,  CANADA 


1  h**  Ceinddie'in  Scnsitiv-p*  (  ommoditA'  Index,  conipiled  bv  N^’ood.  Gundy  A  <  o. 


cancrllrd 
•ind  33.7  c 


I  iiiflcx  5(<'»od  3  3.3  on  \! 

MrtV  lOlh.  At  till',  time  Ustl 


y  23id  as  compared  'viili  32  0 
r*.»r  the  index  stood  r^^  5  1.9.  W 


MontreAl. 


I  regards  prlca 


steel  .(.rap,  woul  and  hides  were  unchatv^ed. 
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RAYON  IS  ONLY  rR..e;«  «  m  j 
TEXTILE  BETTER 

OFF  COMPETITIVELY  n!  ^  a  "m 

-  Uunncf  April 


Five«Fold  Gain  Compares  Wkh' 
Achial  Decreases  in  Use  of  i 
Cotton,  Wool  and  Silk  | 

SUBSTITUTE  TRIUMPHS  | 

Ne'w  York.  —  Rayon  ie  the  only ' 
one  of  the  four  major  textile  fibres  j 
which  has  bettered  its  competitive  ■ 
position  over  the  past  thirteen  years.  I 
according  to  a  current  analysis  by  | 
the  Standard  Statistics  Company.  | 
During  the  period  from  1926  through  j 
19.jS.  cotton  consumption  fell  off  not 
only  in  pounds  but  also  in  its  share  | 
of  total  consumption  which  dropped  ! 
from  S7.3'"e  to  81. I*"*;.  In  these  same  i 
years  the  use  of  wool  decreased  from 
9.3^f  of  the  total  to  Silk  use 

over  these  thirteen  years  fell  from  | 
I.S''r  of  total  fibre  consumption  loi 
l.oCf.  While  these  three  fibres,  cot-, 
ton.  wool  and  silk  were  suffering  a  ’ 
decrease  in  public  consumption.! 
rayon  use  increased  from  60.600.000 1 
pounds  in  1926  to  327.100.000  pounds! 
in  1938  and  its  share  of  the  total 
market  last  year  was  9.2%,  against 
only  1.6%  in  1926  . 

While  widespread  public,  accept¬ 
ance  of  rayon  textiles  has  been  at 
the  expense  of  cotton  and  wool  to  i 
.'^ome  extent,  silk  has  been  more  seri- 1 
ously  affected  by  rayon  competition.  I 
Demand  for  silk  decreased  from ' 
more  than  66.000.000  pounds  in  1926 
to  ,=12.000.000  pounds  in  1938  and  re- j 
ductions  in  rayon  prices  forced  silk 
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But  Economic  Index  Showed  Minor  Reaction  . 

Because  of  Decline  in  Conunon  Stock  and  Bond  ' 

Prices  —  Mining  Industry  Made  a  Good  Show* 
ing  —  Increased  Output  of  Primary  Iron  and 
Steei  Products 
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ni',  .  '2*  ''A  I  7q  The  economic  index  showed  minor  reaction  in  April ,  bonds  have  shown  a  rally  in  recent  weeks,  but  the 

n7  from  the,  preceding  month,  the  decline  being  due  to  a  average  for  April  was  at  a  lower  position  than  in  the' 

i'.l  !  drop  in  common  stock  and  bond  prices.  The  construe- 

1^32..,  its  hfy  7  1  1^7  bettcrmcDf.  in  tbe  volume  of  busiDcss  operations.  The 

I11P  ’  Ii?  I  nh  7*  1  <7  factors  of  the  month  included  the  expansion  in  mining  industry  made  a  brilliant  showing  and  advancer  i 

(.,20  "  (,,  ,  21  SI  107  general  business  and  the  further  increase  in  deposit  were  also  recorded  in  ihe  manufacture  of  foodstuffs. 

102a  .!  ini  i.m  71  5  10  liabilities  of  the  banks.  Common  stock.s  and  high-grade  lumber  and  primary  iron  and  steel  products,  i 

l'>27,..  ino  14',  72  1.17  I 

While  the  average  of  factors  in-  in  April,  the  consumption  of  raw  put  of  steel  ingots  and  of  pig  Iron.' 

Because  public  acceptance  of  rayon  dicating  the  trend  of  economic  condi-  cotton  receding  from  9.8  million  A  contrascasonal  decline  was  shown 
has  grown  so  rapidly,  demand  has  t'ons  was  at  a  lower  position  in  April  pounds  in  March  to  8.0  million  in  in  the  production  of  automobiles,  the 
frcrjucntly  outrun  production.  This  *^**^**  preceding  month,  encour-  April.  Declines  were  shown  in  the  decline  having  been  from  17.549  units 

has  led  to  a  steady  annual  increase  ^Sing  gains  were  recorded  in  some  imports  of  cotton  yarn  and  of  wool,  to  16.891.  Despite  the  delay  in  the 
in  productive  facilities.  Although  ••nes.  After  the  usual  adjustment  for  The  forestry  group,  due  to  expansion  opening  of  navigation,  petroleum  im- 
the  rate  of  expansion  is  now  tending  aeasonal  tendencies,  business  oper-  in  the  lumber  divi.sion.  was  consider-  ports  showed  a  gain  over  March  after 
lo  slow  down,  it  is  estimated  that  ai'ons  recorded  an  appreciable  gain  ably  more  active  in  April.  Ihe  index  seasonal  adjustment.  The  index  rose 
completion  of  additions  conti^plaled  commodity  price  level  was  rising  10  points  lo  120.  The  increase  about  7  points  to  187.  Crude  rubber 

or  under  way  will  raise  the  operating  ®  higher  position.  The  further  in-  in  newsprint  production  was  less  import.s  showed  a  decline  in  April 
rapacity  to  400.000,000  pounds  a  year  crease  in  deposit  liabilities  at  the  than  normal  for  the  season,  the  total  greater  than  seasonal  expectations, 
hv  the  spring  of  1940,  compared  with  beginning  of  the  month  accentuates  amount  having  been  220.813  tons  The  construction  industry  was 
.370,000.000  pounds  at  the  end  of  1938  ^he  rapid  advance  in  this  factor  against  220,648.  Marked  increases  slightly  more  successful  in  April  in 
and  350.000.000  pounds  at  the  1937  t*'hich  has  been  In  process  since  raid-  were  shown  in  the  adjusted  indexes  obtaining  new  business,  the  adjusted 
year-end.  It  is  not  believed,  how-  1934.  After  a  minor  reaction  in  of  the  exports  of  wood  pulp  and  lura-  index  of  contracts  advancing  from  53 

eier.  that  this  expansion  will  result  1937.  this  movement  has  continued  her.  The  outward  shipment  of  piank.s  to  54.3.  while  building  permit.s  rose 
in  excessive  capacity  in  the  industry.  «luring  the  last  two  years,  and  a  new  and  boards  was  123  million  feet  from  33.7  to  43.9.  Carloadings  show- 
p  ,  .  .  high  point  was  reached  at  the  end  of  against  155  million  in  March,  but  the  ed  recession  from  the  preceding 


Jim  Morgan,  switdiman  at  Plessey,  watclietd  No.  ^  fast  ftelghf 
tliunder  past.  Then  he  trudged  home  to  his  wife  and  four 
duldren.  As  he  went,  he  jingled  the  money  in  his  pocket. 
“No.  7  was  hcav-)-  tonight",  he  said.  “Business  must  be  pick* 
ing  up."  That  made  him  feel  happy,  for  better  business  meant 
more  steady  “time”.  He  knocked  the  dottle  out  of  his  pipe 
and  went  to  bed. 

Jim  did  not  know  w  hat  w  as  in  those  cars.  If  thei#  sides  ha3 
been  gla««,  he  would  haic  seen  that  several  of  them  were 
loaded  with  tobacco  products.  It  never  occurred  to  hint  that 
you  w  ho  smoke  help  to  put  that  money  in  his  pocket. 

For  the  Tobacco  Tndustty’  increases  freight  traffic  hr  ovdf 
SLOOP. 000  a  5 car.  Thus  it  helps  to  make  work  and  wages  for 
thous3nd-i  like  Jim,  enabling  them,  in  turn,  to  buy  the  neces¬ 
sities  and  luxuries  of  life  .  .  .  The  money  goes  round  and 
round  . . .  and  so  “the  baby  gets  new  shoes". 

IMPERIAL  TOBACCO  COMPANY 
OF  CANADA,  LIMITED 


Price  and  Appearance 


The  industry’s  ability  to  market  have  now  reached 


the  second  quarter.  Notice  deposits  recession  was  considerably  less  than  month,  but  the  early  weck.s  of  May 


maximum  of  seasonal  tendencic.'i. 


recorded  marked  expansion.  Mcr- 


output  despite  rapid  plant  expansion  about  |1,700  million,  demonstrating  The  primary  iron  and  steel  indu.s-  chandise  exports  showed  consider- 

is  due  in  pan  to  the  natural  demand  the  efficiency  of  the  cheap-money  try  was  more  active  in  April  than  In  able  Improvement  after  seasonal  ad- 

for  a  synthetic  textile,  cheaper  than  policy  in  increasing  the  liquid  re-  the  preceding  month.  increases  justroent.  the  index  rising  abrnii  19 

silk  and  wool,  and  of  attractive  ap-  sources  of  depositors,  t'oincidcniiy.  having  hern  shown  both  in  the  otit-  poini.s  to  127. 

pcarance  In  addition,  managements  the  security  holdings  and  readily 

have  been  both  progressive  and  ag-  available  assets  of  the  hanks  have 

crcGsive  in  merchandising  activities,  recently  shown  advance  to  a  new-  A  _  ¥  T  O  -  ■  1^1  .  .  _ 

Rayon  consumption  has  been  stimul-  hiKh  position.  ¥  llC  O*  IJCtl  ICl  1  lotlJv 

ated  by  collective  promotional  activ-  Reactionary  tendencies  were  i*  aw  ^ 

iiies.  and  individual  producers  have  shown  on  the  stock  and  bond  mar  _  Cl  __  _  ^ 

created  and  maintained  consumer  de-  kets  during  April  owing  mainly  to  Ww  llO  13606x115  • 

mand  through  adoption  of  distinctive  increasing  tension  in  Europe.  Stock  , _ _ 

trade  names  and  extensive  adverti-  prices  have  fluctuated  within  a  con-'  .  .  .  .... 


sing  campaigns. 

Originally  introduced  as  a  substi- 


siderable  range  during  the  last 
eighteen  months  .\o  important  trend  I 


Tb.  Inve.tori'  Chronicle  (London) 


tu'e  for  silk,  ra'on  has  now  received  I  downward  The  barter  proposal  for  the  ex-  available  in  the  I’.S.,  the  Atlantic 

consumer  acceptance  on  its  own  j  *^*''®*'1*®**  has  developed.  In  April  change  of  American  commodities  crossing  is  relatively  short,  and  in 


merits.  The  ind 
important  types  i 
acetate,  obtained 


a  industry  produces  I  against  British  land  probablv  ( 

.'ties  of  varn  viscose  and  I  proached,  hut  during  recent  wrecks  a  j  ^ 

s^ed  b^  d^fferem  meth  '“‘’derate  rally  has  been  in  evidence,  countries  )  rubber  and  tin  ha.s 


ities  I  crossing  is  relatively  short,  and  in 
Ihcr  ’  "  should  be  relatively  safe.  The 
.  test  is  surely  this.  If  we  sold  rubber 
i  and  tin  to  the  V.S  for  cash,  should 


Plains  Petroleum  Shows  Net  ' 
Operating  Loss  in  Past  Year 

Plains  retroleum,  Etd..  b.id  re-  ' 
venue  in  the  fiscal  year  ended  I'elc  ' 
28.  1939.  amountinc  to  $|d,isn, 

while  production  expenses  totoillcd 
•113.311  and  gencial  expense  hukuiui- | 
ed  to  -K.SOl.  resulting  in  a  net  op-' 
eratinc  loss  of  .tio.tsfi,  tiefntp  ric- , 
preciation  and  depletion. 

(  urrent  assets  as  .st  Pcb.  29. 
1939.  totalled  •Tl.."»71.  and  currnil 
liabilities  .l!tj..'>5S.  leaving  a  deficicn 
cy  in  working  capital  of  .T.I.OtS. 

At  the  annual  meeting.  II.  I.  Clan¬ 
cy.  president,  advised  sharehobb'i  s 
that  since  ilic  iiicridion  of  ibe  com 
pany  four  wells  had  beep  drilled,  of 
which  one  got  commercial  pnidiic  ' 
lion,  while  the  others  indicated 
promising  conditions  for  fuiiire  nil 
prcxluction. 

.Mr  Clancy  proposed  th.it  iln- ; 
company  seek  further  finaucipg  to! 
the  e.vteni  of  .5)90, non  svhieh  would  | 
cover  the  cofo  of  producing  u]!  i" 
date  enuipnient  and  drilling  ten  I 
wells  lo  the  produeitig  hori/on. 

Difficull.ier,  epcnunirred  in  drill 
ing  present  w-r)t>  diip  to  the  nnmer- 


oii.s  w  .ster  hon^.ona  and  caving  for- j 
matU'ii.s  couhl  he  overcome  to  a  j 
greal  r.vtent  hv  tlie  ii-e  of  the  pro 
posed  modern  ((jiiijon.  pi,  lie  stated 

Several  sh.arrl|o)dprs  expressed! 
thcmsolves  as  npimsed  to  .such  a 
large  fiirlher  ex]iendilure  iinlil  a 
greater  c(oumerrial  productloa  wa.'-- 
obtained. 

Move  lo  Exploit  Bituminous 
Sands  in  Alberta  for  Oil 

On  Kcgiiia.'s  uorlli'-idc  is  a  pilot 
plant  wliieli  the  operators  sav  is  the 
first  step  in  .n  coniinerrial  scheme  to 
oxiraci  oil  ft  out  the  hituulilious 
sands  of  iiorlherii  .Mhi-rta. 

The  plain  c.virails  ihe  etude  tie 
iroleiiui  rroiii  ilie  hiiumilinii:;  sands 
by  a  sohrni  iiirn-cdure  The  raw 
material  i.s  heated  to  softening  pciilH 
a  lid  I  lie  (111  IS  ah  o|  |i"(|  In  pre  heated 
snh  eni ,  I  he  (iperators  sa.v  Iv'  means 
of  I  V  a po| ,'( I  loll  (he  sfdv  ent  is  reelaim- 
ed  froin  the  I’riide  prtrrdeiini.  whteh 
IS  then  passed  on  to  :i  cracking  fur¬ 
nace  and  ri'fining  unit. 

The  s(  lieiiie  is  hi  mg  piomoird 
ilie  .\ng|o  llnidnian  Oil  liefinery 
l.imiied,  iiiioriioralcd  in  .'saskatclie- 
wan  wiili  i  apii  a  1  i/al  loii  of  S.'iOiV.niiO. 


Motor  Car  Financing 

Below  A  Year  Ago 

Ottawa. — Financing  of  motor  ve¬ 
hicle  sales  continues  below  the  Isvo; 
of  a  year  ago.  records  for  April 
showing  a  total  of  16.986  new  and 
used  motor  vehicles  financed  lor 
*i!., kill, 4 79,  compared  with  20,910  for 
.89.402.482  In  the  previous  month 
the  total  was  10,044  vehicles  financ¬ 
ed  for  .81,278.408.  During  the  first  4 
miMiilis  of  Ihe  year,  39,525  vehicle.* 
have  been  fiu.ancod  for  A16.718.443 
compared  with  48,326  units  financed 
for  821. ,">08, 472  in  the  corresponding 
period  last  year. 

I'inanclng  of  sales  of  new  motor 
vehicle.s  in  .April  declined  32  per 
cent  111  unmber  and  33  per  cent  la 
.smiiiint  from  April.  19.38.  There 
were  1,661  new-  vehieles  financed  for 
83.36,3,,S3S  compared  w-ith  6.809 
transactions  involving  $5,012,238  a 
vear  ago.  In  the  used  vehicle  field, 
drrline.s  were  19  per  cent  in  numher 
and  20  per  cent  In  a.inonnt.  there  he¬ 
me  Jt.422  vehicles  financed  for  $3.- 
.ifio.941  compared  with  14,101  in 
valving  81.390.241. 


ods  of  manufacture.  A  third  type  some  reaction  was  .shown  in  been  accepted  in  principle  by  the  vve  spend  all  the  proceeds  on  cotton ’ 

rupramonium,  is  as  yet  only  a  small  prices  during  April,  high-  British  Government.  Detailed  nego- '  And  the  anewer  to  that  is  obviously 

factor.  grades  have  remained  at  a  relatively  tiations  between  the  l.t.S.  authorities  i  A’o. 

-  — _ _ _  high  position  during  the  present  and  the  Treasury,  Board  of  Trade!  'I'here  is  no  doubt,  indeed,  that 

TPiai/tMl  1  vear.  After  the  easing  of  political  and  Dominions  Office  .should  begin  ;  this  is  not  a  deal  w’hich  the  British 

I  H  Y  PH  H  A|  I  lylj  y  tension  and  the  sale  of  a  large  offer-  jn  the  very  near  future.  .\nd  there  J  Government  vvould  propose  itself  for 

•  1  ing  by  the  Dominion  Government,  j  the  trouble  vvill  probably  start.  For  strategic  reasons.  Nor  are  the  ccon- 

n||A«||n  nt/l  f\nAn  ^““d  prices  have  rallied  in  the  early  the  more  this  scheme  is  examined  the  omic  advantages  very  great  vvhen 
\HIIWN  Kill  IIKIIi  May.  The  yte.rl  basis  has  greater  the  practical  difficulties  ap-  they  arc  weighed  against  the  prac- 

i/llWl  now  been  reduced  to  slightly  more  pear,  and  the  less  apparent  docs  if  tical  difficulties  of  the  scheme.  At 

■  ■  ■  ■  than  3%.  become  that  there  is  any  real  ccon-  most,  this  country  could  fake  about! 


'I'here  is  no  doubt.  Indeed,  that 
this  is  not  a  deal  w’hich  the  British 
Government  vvould  propose  itself  for 


aJULT! 


i  " 


m  II 


■  ■  - ■  tnan  become  that  there  is  any  real  ccon-  most,  this  country  could  take  about 

5Uitistics  on  Cotton  Consunap*  .  ^  ^  *  omlc  —  or  strategic  —  advantage  in  1,000.000  bales  of  American  cotton, — 

Hon  Revenl  Mnior  Decline  Wholesale  prices  during  the  last  jf  from  the  viewpoint  of  this  coun-  equivalent  to  more  than  one  year's 
#  M  A  "I  tw’elve  months  have  shown  erratic  fry.  The  political  advantage  may  be  normal  peace-time  consumption  — 

for  iVlontll  or  Apni  tendc^ejes  as  far  as  parttcuiat  com-  considerable,  in  so  far  as  it  may  help  w-hich  would  be  worth  at  current 

moditiv  ate  concerned.  The  general  to  cement  the  relationship  between  prices  approximatcl.v'  £10,000.000.  If 

Following  two  successive  monthly  level  has  maintained  an  appearance  this  country  and  America.  But  that  this  sum  were  then  divided  equally 

gains,  activity  in  the  Canadian  tex-  of  stability.  The  increasing  prepara-  jg  another  matter.  between  rubber  and  tin  if  w-ould  buv 

tile  industry  turned  sharply  lower  tiou  for  defence  measures  has  led  to  „  already  probable  for  instance  about  60.000  tons  of  the,  former  and 

in  April  from  the  preceding  month  the  important  storage  of  a  number  of  British  Government  will  cx-  25,000  tons  of  tin.  ,\ow  the  British 

and  continued  well  below  the  cor-  strategic  materials.  Grain  prices  ^1^1^  wheat  from  the  scheme  or  at  Government  does  not  own  these  tw-o 
responding  period  of  Iasi  ycaf,  ac-  have  recently  been  affected  by  ad-  reduce  the  quantity  to  a  commodities,  so  it  will  have  to  buy 

cording  to  statistics.  The  index  of  verse  conditions  in  the  winter  wheat  relatively  small  amount  For  one  them,  and  moreover,  it  w-ill  presum- 

rotfon  consumption,  adjusted  for  nor-  areas  of  the  United  Slates.  The  net  purchase  of  Ainerican  abl.v  have  to  buy  pari  from  other  than 

real  seasonal  tendencies,  registered  result  has  been  that  the  price  index  uji^i,,  i,ay„  sCrious  rcpercus-  British  producers.  The  position  of 

a  major  decline,  reflecting  a  contra-  has  advanced  moderately  tn  recent  Canada,  it  might  hinder  the  Holland  iu  these  negotiations  is  by 

seasonal  movement  during  the  The  average  iti  April  was  development  of  our  trade  relation-  uo  means  clear,  but  it  is  hardly  con- 

“onlh-  (0.4  against  73.2  in  the  preceding  gjjjp  ^vith  Roumania  and  possibly  the  ceivable  that  the  Dutch  delegates 


month.  *0.4  aj 

Raw  cotton  consumption  in  April 
totalled  15,956  equivalent  500-lb  . 

gross  bales,  as  compared  with  18,681  J"®,™' 
in  .March  and  18,913  bales  in  April. 

1938.  The  index  of  cotton  consump- 
lion  stood  at  89.1,  as  compared  with 
121.2  in  March  and  104,9  a  year  ago. 

1  he 

The  situation  as  a  whole  in  the  mjjjgvj 
textile  industry  was  reported  as  dif-  -onstn 


J  a  t  .  Argentine.  And  for  another,  the  on  the  Tin  .ind  Rubber  Committees 

The  outstanding  development  of  g  accumulated  an  un-  (igDoi  ing  the  Belgian.  Siamese, 

the  month  was  the  improvement  in  ,vicldy  wheat  stock.  So  the  deal  will  etc.)  will  allow-  an  additional  quota 
business  operations.  The  index,  ac-  probably  be  limited  to  the  exchange  lo  be  granted  solely  to  the  British 
cording  to  preliminary  calcuIatiooB.  ^  cotton  against  rubber  and  tin  —  producers.  But  will  the  Dutch  take 

certainly  the  projected  nuichasP  of  auy  of  the  cottou’ 

113..  In  the  month  under  review.  ..hAi..  I  .  .  .  .  _  ..  . 


The  factors  indicating  the  trend  of 
mineral  production  were  mainly 
constructive  in  April  after  adjust- 


200,000  tons  of  Roumanian  wheat  j  i|,  brief,  therefore,  this  occurs  to 
supports  this  view.  1  he  the  position.  If  the  deal  goes 

Now  we  can  well  .understand  why  |  through,  this  country  will  be  taking 


fering  but  little  from  the  depressed  ment  for  seasonal  tendencies.  Marked  '*’®  "ants  a  deal  along  these  1  something  of  which  the  U.S.  want.s 
condition  obtaining  in  recent  j^ains  were  shown  in  the  exports  of  Un®®-  f®''  sonic  seven  years  the  col-  to  be  rid  very  badly.  il  w  ill  give 
months.  copper  and  nickel,  the  adjusted  index  t®n  policy  of  the  American  author-  in  exchange  two  commodities  which 

Following  are  comparative  figures  of  copper  having  been  744  against  'ti®s  has  been  frankly  almost  insane,  the  U.S.  must  have  in  any  case: 


for  cotton  consumption; 


■lOO 

lb. 

Gross 

Bairs 

Indr* 

I9)«» 

193* 

19)9 

19)8 

l%nuarv 

M,5I2 

16.437 

92,5 

147.6 

F  ‘ibru«r$’ 

15. 296 

16,649 

94.9 

102.6 

Mtrr.h 

l*.(<8l 

19,93  5 

121.2 

128.7 

April  .  .  • 

I5.95(. 

18,913 

*9.1 

104.9 

193* 

1937 

1938 

19)7 

.jjiauar.' 

13,5)7 

21,201 

1  17.2 

1)5.3 

F^bruArv 

((>.649 

22,44  1 

102.6 

1)2.2 

'lArch  . 

19,0)5 

25.956 

128.7 

167.1 

April 

i*,9n 

25.966 

104.9 

14). 9 

M*y 

i8.*6n 

24,966 

108.6 

143.7 

fun^  . 

l*.057 

26.489 

104.3 

153,7 

luly  . 

15,226 

22,345 

93,9 

1)7.8 

August 

1  7,36) 

8.993 

107.5 

55.7 

September . 

20,406 

24,1  1* 

136.3 

161. 1 

October  . 

19,293 

21,805 

1  t  l.l 

125.6 

N'o'’emb«i'  . 

l*.247 

21.311 

94.6 

1  10.4 

December 

19,365 

17.61  1 

1  19.6 

108.1 

517.  .Nickel  exports  rose  from  250  H  ^as  been  short-sighted  in  the  cx-  |  and  if  will  be  giving  Cougrc&s  cen¬ 
to  413.  The  statistics  regarding  lead  treme,  it  has  done  the  politically  im-  trol  of  a  stock  wltich  might  con- i 

and  zinc  were  also  at  a  higher  posi-  portant  cotton  states  in  the  South  —  ccivably  be  used  to  the  detriment 

tion  in  the  latest  month.  Declines  which  it  was  meant  to  benefit  of  the  tin  and  rubber  markets.  And 


as  shown  in  the  shipment  of  silver,  cd  for  itself  more  than  11  million  .Malaya  and  Nigeria.  Let  us  face  I 

.sbestos  c.xports  ami  bauxite  im-  hales,  say  one  year's  crop,  which  it  facts.  The  schcnie  may  w  ell  go  j 

orts  rose  sharply  after  fJie  usual  has  little  chance  of  selling  in  a  nor-  through,  although  on  a  much  small- , 

djustmenl.  nial  way,  and  which  is  costing  a  con-  p|-  .scale  than  early  reports  suggest- 1 

45  ¥  45  sidcrable  amount  of  money  in  inter-  od.  But  it  will  go  through  for  one  1 

The  index  of  foodstuffs  rose  con-  est  and  storage  charges.  The  reason  alone —  because  the  British  j 


- manufacture  of  flour  was  fully  main-  cotton. 

BEf'OBP  T0B.4CC0  OTTriT  tained  after  seasonal  adjustment.  The  cotton  muddle  is,  of  course. 


_  The  manufacture  of  sugar  rose  from  the  one  reason  why  the  barter  deal]  t^'TERIST.tTE  ROYALTY 

Ottawa  -  An  all  time  high  in  fan-  22.9  million  pounds  in  March  to  45.1  has  been  mooted.  The  strategic  im-  -  — - - 

adian  fobaorvo  prisducUon  was  regii  million  in  the  month  under  review,  portance  for  the  U.S.  of  a  tin  and  |  second  Inter-State  Royalty  i.orpo- 
♦ered  in  19.18  when  a  commercial  A  reaction  was  shown  in  the  opera-  rubber  reserve  is  admittedly  con- 'ration.  Limited,  reports  that  as  ati 
esrop  of  98.427. 900  pound*,  with  a  farm  tiODs  of  the  meat-packing  industry,  siderable.  Bui.  as  we  shall  .see,  the]  April  .30th.  1939.  the  company's  in- j 
value  of  approximately  $20,000,000.  the  index  receding  from  142  to  126.  U.S.  cannot  accumulate  anything  like  vestments  in  oil  foy,a Hies  had  a  book 
was  har\e.-,ted.^  Thi.*  rrpre.sented  an  .Moderate  gains  were  shown  in  the  a  large  stock  of  these  commodities  j  value  of  8195.353. 
increase  of  26.300.000  pound.s.  or  36.5  production  of  dairy  products.  The  by  exchanging  cotton  for  them.  Now-  Gross  revenue  from  royalty  income  I 
per  cent,  o^ver  the  lO.x  (>utput  esti  index  Of  factory  cheese  rose  from  111  what  w-ill  this  country  gain  econ- '  since  acquisition  amounted  to  $65.- 1 

fatm  vafue'eV  81 7  000  000  incrcal'rd  index  of  creamery  omically  or  strategically  from  the  '  .378  up  to  March  31st.  1939.  and  the! 

production  in  1938  w. as  evident  in  alt  advanced  one  point  to  146.  deal?  Cotton  is  an  important  war  :  reserve  for  depletion  totalled  $18,033.  j 

lohaeco  lanetieV  excepting  the  :  m.aM  The  gain  in  cauned  salmon  exports  1  commodity.  But  in  the  event  of  war  During  the  month  of  March  la.it  the! 

aromatic  pip*  lai'ictie.;.  production  ,if  w-as  large  after  seasonal  adjustment.  |  it  should  he  one  of  the  most  easily  1  corporation  had  .i  gross  royalty  in-, 
which  >s  confined  to  Quebec,  .  The  icxiile  industry  w-as  less  .ictive  j  obtained.  There  is  a  large  slock  come  of  $1,908.  •  i 

) 


Ottaw-a  —  An  all-time  high  in  Can¬ 
adian  fobaer-o  production  wa.s  regii- 


index  Of  factory  cheese  rose  from  111  what  w-ill  this  country  gain  econ- '  since  acquisition  amounted  to  $65.- 1 
t  4®  1^®  4^®  ind®*  ®f  creamery  omically  or  strategically  from  the  .378  up  to  March  31st.  1939.  and  the! 


Rugged  Individualism 

'rhey  were  splendid  people  who  pioneered  In  Canada  . .  .enduring, 
hardy  and  able  to  do  many  things  tvcll.  Colonial  Bond  named 
for  them,  perpetuates  their  rugged  individualism.  It,  Loo,  is 
rough  and  enduring  it  corne.s  from  staunch,  rag-content  stock. 
And  Colonial  Rond  has  beauty  and  distinction  . ,  .  expressed  in 
three  fine  surface  finishes  .  , .  in  its  crisp  texture  and  smart  colour 
variety.  Business  finds  the.  \-crsatility  of  this  moderately  priced, 
rag-content  bond  a  valuable,  asset  .  ...  for  distinguished  Letter¬ 
heads,  Office  Stationery  and  such  important  documents  as  Fire 
Insurance  Policies. 


.Vc  (he  "Cold  Pressed”  Ftntsk  in  Colonial 
Prod.  It  has  thi;  beauty  and  dignity 
(*f  an  expensive  paper;  the  impressive 
richness  that  makes  its  moderate  cost 
'-UI  prising.  (^^  e  will  gladly  send 
r-aniplcs  on  request.) 
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Won  per  W'orker,  which  probably  correlated  with  a 
shortening:  of  hours  (in  part,  perhaps,  involuntary, 
in  part,  perhaps,  wilful)  and  maybe  with  other 
adversities.” 


Here  la  revealed  a  change.  In  the  emplojinent  situa¬ 
tion  which  might  well  have  the  attention  of  economists 
and  of  Industrial  and  labor  leaders.  And  It  should  also 
i  be  impressed  upon  those  politicians  who  are  more  In- 


The  King  of  Six  Free  Nations 


The  Place  of  George  VI  Among  Monarchs  is  Unique 


•  •  -  •  Publisher 

General  Manager  and  Editor  j  terested  In  mischievous  theories  than  they  are  In  solid 
.  .  .  News  Editor  |  facts.  We  have  in  mind  In  the  latter  connection  the 

.  •  .  Toronto  Editor  I  statement  made  recently  by  a  United  States  senator 

!  that,  even  with  a  return  to  prosperity  to  the  scale  of 


vear;  JI.7S  (or. 

r  Canadian  funds.  i  1929.  there  would  he  at  least  6,000.000  persons  in  that 
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In  tVir  United  Slates  a  year.  *2  00  loi  six  months.  I  unemployed;  and  he  added  that  "the  machine 


•^HAT  slim,  smiling,  gentleman- 


I.v  ifellow.  King  George  Vf, 
(who  with  his  Queen  is  receiving 
sucoosslve  ovations  on  his  tour  of 
Canada),  it;  the  King  not  of  one  na¬ 
tion  but  of  majiy — all  equal  a<nd  in- 
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menis  Whatever  adjustment  of  Industrial  production  to  tJie 

TORONTO  OFFICE.  7!h  Bay  Street.  Robt  R  Threlfall,  j  present  standard  of  llvdng  and  purchasing  powder  of 

I  the  whole  population  may  be  required,  we  cannot  be¬ 
lieve  that  anything  is  to  be  gained  by  discounting  the 
wide  advantages  of  low-cost  production  as  the  result 
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Der'oted  tn  the  intercuts  of  the- inr'e~'>tlng  piihlir  in  tho  development  of  la.bor-.savtng  machinery.  Let 

hr/tef  th-at  the  ronfut-ence  of  capital  us  ee/tential  to  those  responsible  for  the  trading  policies  of  the  world 
stabihli!  of  finance,  the  prosperity  of  industry  awl  the 


development  of  our  rc-sonrccs. 


MOXTRE.VL,  FRIDAY,  .WAV  26,  1939 


Why  Aberhart  Can’t  Do  It 

\T‘n-rKN  Premier  Aberhart  of  Alberta,  in  expoimd- 
’  ’’  ing  his  Focial  Credit  theories,  refer?  to  the  pur¬ 
chasing  power  of  the  people  and  the  value  of  their 
vast  natu.ral  resources,  which  he  would  turn  into  cur¬ 
rent  wealth,  there  are  many  who  are  ready  to  accept 
the  Idea  as  T''7'’iP’ble.  As  to  whether  it  Is  practical 
they  do  not  take  time  to  inquire  deeply.  One  rea.son 
is  that  any  such  Inquiry  reveals  unplea.?lng  facts— 


nations  lower  the  barriers  of  economic  royalism  and 
let  purchasing  power  be  released  from  the  purchase 
of  armaments,  and  the  surplus  supplies  of  agricul¬ 
tural  and  manufactured  products  are  no  longer  likely 
to  prove  an  economic  burden. 


Fortunate  in  Our  Freight  Rates 

■y^THEN  all  is  saiti  and  done  about  the  railway  situ¬ 


ation,  the  fact  remains  that  the  deficits  of  the 
government  sy.stem  and  the  lack  of  dividends  from 
the  private  system  are  due  primarily  to  the  low  rates 
prevailing  for  the  service  provided.  The  Cleveland 
Trust  Company  has  been  making  an  invevstigation  of 
facts  \rith  which  SociaJ  Credit  theories  cannot  be  tg*  j  f  be  ra-tes  charged  In  the  United  States  and  Canada 
conclled  |  a.s  compared  with  those  of  other  coimtries.  The  facts 

On  more  than  one  orca.slon  we  have  suggested  thatjgfp  convincing 
the  real  reason  why  Alberta  has  not  today  the  pur- j  vvhile  in  the  U.S.  the  average  ton-mile  rate  Is  .94 
chasing  power  represented  by  her  resources  is  that  j  jp  Canada,  .38  cents,  the  Frenrh  rate  la 

she  has  already  used  it.  that  her  credit  is  impaired  i  3  4g  cents,  in  Great  Britain  it  is  2.73  cents,  and  in 
by  prevnoua  loans  ou  which  she  is  having  ditf icully ,  2.71  cents,  with  a,  Kuropean  average  of  2.68 

I  or  on  which  Wr.  Abi^rhart  and  his  government  tc- |  Australia  has  a  rate  of  2.ri0  cents  and  Argen- 

fuse'i  lo  pay  interest.  That  contention  is  home  out  j  Y4  cents.  Only  one  important  foreign  country, 

by  any  study  of  the  pro\-ince’s  finances.  And  what  is  ^  rate  than  Canada  and  the  States — Japan, 

more,  ihe  plight  in  which  the  province  find.s  itself ;  -7  cents.  .\nd  the  wages  paid  in  Japan  would 

today  was  foreseen  many  years  ago,  when  uaming.Sjjjp  considered  starvation  pay  by  railroad  workers  in 
as  to  the  wages  of  reckless  public  finance  wcrc|^j,jj,  countiT. 

smmded.  And  so  while  there  Is  so  much  talk  about  reducing 

In  The  Ffnaneial  Times  of  twentj'-years  -ago.  there  j  costa  of  our  transportation,  might  there  not  be 
Ip  an  article  from  the  West  written  by  a  staff  ci7r- ;  thought  a.s  lo  wha.t  the  public  should 

respondent  who  reviews  Alberta's  railway  guarantee  i  p^ypcriy  pay  for  the  service  bring  rendered? 
program,  which  at  that  time  involved  some  .'F70.000,- _ 

cm  The  It™  mcluded  Tb.  Etooniob.  Dunvepb !  Rules  of  s„und  Mon.y  Are  Simple 


and  British  Columbia,  Railway,  The  Alberta  and  Great  , 

Western,  the  Canada.  Central  and  all  the  various  i  Md  varied  iheories  on  money 

branch  lines  of  the  Grand  Trunk  Pacific,  the.  Cana-  j  th-^se  days-most  of  fhem  rathm-  vague.  Their 
dian  National  and  the  Canadian  Northern  Western,  advocates  like  to  keep  them  a-s  vague  as  possible,  for 
Twentv-five  years  ago.  The  Financial  Times’  cor-  "hen  fhey  are  forced  to  cx- 

respondent.  In  reference  to  this  program,  called  Al-^’n^'  ^^etr  schenw  mvariably  turns  out  to  be.  some- 
berta  a  ‘  Lariy  Bountiful”  and  “generous  to  a  degree  I  th“g  that  has  already  been  tried  out.  and  has  proved 
in  the  ma-tter  of  the  guaranteeing  of  bond  issues  of  Printing  pres-s  nvmey  i.s  one  of  these.  In  its 

railway  companies."  In  fact  he  reached  the  conclusion  |  ^hhs  sy.stcm  of  issue  Ij  old it  merely  ^crop.s 

that  “ALBERTA  HAS  MORTGAGED  ITS  FUTURE  . . . 


AWAY^” 

That,  today,  is  the  trouble  with  Alberta,  financial¬ 
ly  and  economically.  She  mortgaged  her  future  away 
in  those  past  care-free  years.  Now  Mr.  Aberhart 
would  repudiate  those  promises,  offering  some  vague 
form  of  financial  magic  in  the  name  of  Social  Credit. 
What  he  actually  propo.ses  is  to  tear  up  the  promises 


up  again  in  a  new  dress  In  the  early  times  It  was 
accomplished  hy  cutting  down  the  amount  of  gold  or 
silver  in  the  coins,  and  the  governments  of  cveiy 
country  have  tried  it  at  some  time  or  other. 

We  ha,ve  had  it  on  this  continent  in  the  "bons” 
and  “ordonnances”  of  the  French  regime.  Some  80,- 
000,000  livres  were,  issued,  or  about  820,000,000  at 
par,  and  nothing  was  ever  paid.  The  American  States 


of  previous  governments  in  order  to  start  borrowing  ’  continental  currency  to  finance  the  Revolu¬ 

tion.  and  the  phrase  “not  worth  a  continental"  is  a 


again.  And  lie  blandly  suggests  that  lenders  should 
come  forward,  accepting  his  assurances  that  his  suc¬ 
cessors  in  office  will  recognize  a  responsibility  in 
regard  to  his  promises  which  he  will  not  assume  in 
regard  to  those  other  promises  of  a  quarter  century 
ago. 


from  each  other.  In  that  way  he 
is  a  mo.st  extraordinary  King  and 
his  empire  Is  unlike  any  of  which 
we  read  in  history. 

It  was  Ills  father,  George  17, 
man  with  more  wisdom  than  was 
gehcrally  supposed  until  the  end 
of  his  life,  who  was  largely  res¬ 
ponsible  for  this  new  conception  of 
kingship  and  empire.  Ho  had  very 
democratic  ideas  and  no  love  what¬ 
ever  for  pride  of  power  fastened 
unwillingly  upon  peoples  with  sep¬ 
arate  interests  and  the  right  of  self- 
governmcnl.  With  supreme  com 
mon  sense,  which  was  his  chief 
quality,  he  realized  that  what  had 
onee  been  colonjes  had  now  become 
nations.  They  were  no  longer  chil¬ 
dren,  of  the  mother  country  to  be 
kept  under  a  governess  discipline. 
They  had  grown  up  to  manhood. 
They  had  proved  Ihat  by  their  part 
in  the  World  War.  They  wanted 
absolute  freedom  from  the  dictation 
of  Whitoliaill.  They  claimed  the 
right  of  their  own  de,stiny  without 
any  limitations  whatever  beyond  a 
common  loyalty  of  speerh  and  tra¬ 
dition  and  certa.iD,  ideas  of  liberty 
and  law.  “Give  it  them.”  said 
King  George,  “they  will  be  more 
loyal  and  not  less  lovaJ.  Let  us 
make  a  commonwealth  of  free  de¬ 
mocracies.” 

It  was  done  by  the  Statute  of 
Westminster  after  the  World  War, 
and  I.ord  Balfour,  the  "Elder 
Statesman,"  has  the  chief  claim  to 
the  drafting  of  its  clauses  and  its 
general  spirit  in  consultation  with 
the  chief  statesmen  of  all  the  Brit¬ 
ish  Dominion's. 

It  was  in  a  way  the  break-up  of 
an  empire,  at  least  as  that  word  is 
known  and  interpreted  by,  let  us 
■say.  the  German  or  Italian  mind, 
which  still  think  of  empire  only  as 
a  ccDtra.li?cd  power  directed  and 
dominated  in  an  autocratic  way. 

In  its  place  came  a  Commonwcaltli 
of  Nations,  completely  free  and 
Independent,  and  linked  only  by  sep 
a.rate  allegiance  to  the  same  King, 
at  least  in  law,  though  more  close¬ 
ly  linked  hy  Invisible  but  tTresistJ- 
ble  ties  of  sympathy  and  kinship 
and  common  intercsfca 
*  ^  ¥ 

That  quiet  youne  man  named 
George  Vf  who  presently  will  raise 
hi's  hand  in  salute  to  the  American 
people  wa.s  crowned  only  once  in 
Westminster  Abbey;  but  ho  is  really 
six  kings  in  one;  for  each  of  the 
dorainion.s  and  the  Irish  Free  State 
(Eire)  he.  is  in  law,  and  even  in  ac- 
tu.Tl  practice,  their  own  separate 
King,  subject  to  the  advice  of  their 
own  Minisfers.  It  is  all  very  odd! 
There  might  he  case.s  when  as  con¬ 
stitutional  King  ho  would  have  to 
aerept  the  advice  of  one  dominion 
government — say  over  the  question 
of  war— which  would  be  in  conflict 
with  the  advice  of  another  domin¬ 
ion  government.  He  could  make 
no  law  nor  could  he  issue  any  com- 


By  SIR  PHIUP  GIBBS, 

In  The  New  York  Times  Magaiine 

mother  country,  refusing  to  open 
their  gates  to  English,  Scottish  or 
Irish  emigrants,  conducting  their 
own  foreign  policy,  even  refusing  to 
take  part  in  any  war  declared  by 
Great  Britain  if  they  decide  that 
their  own  Interests  are  not  involved 
They  refuse  to  believe  that  even  In 
dia  can  put  up  taxes  against  British 
goods  and  that  its  revenue  does 
not  swell  the  coffers  of  the  British 
Treasury.  The  Gcnnan  argue  that 
the  British  have  access  to  raw  ma¬ 
terials  because  of  the  vast  empire. 
They  have  not  yet  learned  that 
when  Great  Britain  wants  raw  ma^ 
terlal  from  India,  or  Africa,  or  AuS' 
tralia.  or  Canada,  she  had  to  pay 
the  market  price. 

It  is  not  mere  propaganda  or  in¬ 
sincerity  to  say  that  the  British 
Empire,  whatever  its  past  history 
may  be.  is  now  the  greatest  system 
of  democracy  on  earth  outside  the 
United  States.  It  i®  inspired  through¬ 
out  its  world-wide  distribution, 
even  including  India  and  the  Crown 
Colonies,  hy  a  democratic  idealism 
and  philosophy  of  life.  It  may 
proye  to  be  a  mlslake,  though  1  do 
not  think  so.  The  opponents  of  de¬ 
mocracy  regard  this  democratic 
faith  as  ridiculous,  weakening,  and 
di-sastrous  when  applied  to  native 
peoples  and  backward  ra.ces.  His¬ 
tory  will  prove  that  argument,  per¬ 
haps  before  long.  The  British  Em¬ 
pire  itself  will  be  the  great  test  case 
as  to  whether  democracy  is  capa¬ 
ble  of  self-defence,  of  enduring 
strength. 

¥  ¥  ¥ 

Be  that  as  it  may,  the  w-hole  ten¬ 
dency  of  British  admlni.stra.tion, 
even  among  unedumted  and  back¬ 
ward  races,  is  to  prepare  them-  for 


fantastic!  laugh  the  scoffers.  Parlla 
mentary  government?  How  prepos¬ 
terous  to  think  that  Hindu  and 
Mohammedan  peoples  or  African 
natives  can  ever  learn  to  govern 
themselves  by  electing  their  reprO' 
sentatives  for  their  own  talking 
shops!  Yet  that  policy  is  being  pur 
sued  wherever  possible 
The  Government  of  India  Act  has 
given  to  300,000,000  inhabitants  of 
British  India,  of  many  races  and 
very  wide  measure  of  self-go>-ern 
ment.  In  South  Africa,  especially 
Southern  Rhodesia,  the  native®  arc 
being  guided  toward  autonomous 
rule.  In  Burma.  Ceylon  and  many 
dependencies,  self-government  is  ad¬ 
mitted  and  encouraged.  A  great  im¬ 
perialist  has  written:  “If  the  dis¬ 
position  of  any  people  In  the  British 
Empire  is  undemocratlr,  if  in  its 
traditions  it  has  been  wedded  to  au¬ 
tocracy  since  It  has  been  known  to 
modern  civilization  —  no  matter! 
The  British  Empire  doctrine  Is  thus 
continuously  progressive  chal¬ 
lenge  to  rival  theories  ot  govern 
mont.  In  the  long  run  democracy 
can  Justify  dtself  only  if  through 
the  empire  It  proves  itself  adapted 
to  all  peoples,  irrespective  of  race 
color  or  traditions.”  , 

That  challenge  to  rival  theories 
of  government  and  to  leaders  lust¬ 
ful  of  the  power  and  possessions  of 
the  British  Empire  has  been  taken 
up.  What  ha®  been  happening  in 
Europe,  or  what  will  happen,  is  hut 
the  prelude  to  carefully  thought-out 
plans  by  autocratic  powers  to 
smash  the  British  Empire.  The  To- 
kyo-Berlin-Rorac  .Axis  is.  beyond 
sn.v  doubt  now,  a  conspiracy  to  that 
end.  Any  war  fought  out  In  Europe 


self-government  and  some  form  of  | "  signal  for  a  general  on- 

parliamcntary  system.  Childish  and  (Continued  on  page  9) 
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sufficient  rcmintlcr. 

The  French  Revolution  twenty  years  later  produced 
the  aasiftiiats.  i.ssucd  against  the  confi.scatcd  proper, 
tle.s  of  the  Church  and  the  Emigres.  The  value  of ! "hich  would  bind  them  all  to 
tv  _  r  n  I  .V  .V  .  ......  ! unison  even  in  grave  affairs 

these  rapidly  fell  to  nothing,  .so  that  even  the  threat  jo,f  foreign  policy. 

of  the  death  penalty  for  refusing  them  could  not  make  |  1  here  W'ere  many  old-fashioned 

jthem  acccptablo.  I  Englishmen  who  shook  their  heads 

I  The  hard  fact  which  all  of  these  schemes  could  noti®^'^''’  Statute  of  West- 


Govemment  in  Business  ^  ^  _  .vuv„,vt  ,ou.- 

«yHE  Ia.te3t  attempt  of  the  Federal  Government  to  |overcome.‘"an7  which'stiii  VNist7io^  hnng 
A  control  business  Is  the  proposed  •  formation  of  a  ,  fancy  theories  about  nwney.  is  that,  while  the  ' -.4  Lpire  will  ceisrlo 
Central  Mortgage  Bank  which  would,  if  it  could  func-  | government  can  decl.irr  what  shall  be  called  money.  |  really  a®  George  V  knew,  and  as  his 
Don,  control  the  mortgage  loan  companies  who  do ;  |(  cannot  force  the  public,  to  a.ccept  it  ar,  money.  '  knows  also.  It  is  a  new  begin- 


.ipproximately  one-third  of  the  mortga,ge  bu.siness  in  !  ,3  ,  niedium  of  c.xchange  and  a  measure  of  i  not  the  enr.  lYeed  from 


the  Dominion  In  its  present  form  this  proposal  Is  ill-,  value,  but  Ito  use  depends  entirely  on  ihe  wilhngne.s.s  ’  47  DomT4^^^^  tutelage, 


advised  and  doomed  to  failure  yet  it  i.s  a  definite  In-l^f  it  ordinary  course  in  I  po^sIblT  shadow '^^Te^s^n^ 

dlcaDcn  of  the  trend  towards  goverament  control  of  |  good,?  and  sertMccs  The  law  ran  dc- !  tug  in  bondage  to  statesmen  in 

business— a  trend  which  has  yet  to  .show  any  bnl-jd^rg  creditor  can  be  forced  to  accept  in  pa  v- 7' British  political  inter- 

liant  achievement  r.,.-  _ i  « _ _  ..r  _  v...  ,. _ I  sets, They  are  united  in  a  free  as- 


tTiti  7nc  peg  for  wheat  and  the  8? 
acre  bonus,  the  farmers  of  the  Wc.st 
fshoiild  get  by  OK.  Those  farmers  who 
had  good  jdelds  made  good  money 
at  eighty  cents  per  bushel  for  their 
193S  wheat,  and  at  seventy  cents 
they  certainly  will  not  lack  for  fo-id 
clothing  and  shelter. — Drumheller  Re¬ 
view 


Refusing  to  Be  Scared 


Not  An  Election  Issue 


If  either  of  the  two  great  political 
pajTles  would  adopt  an  amalgama 
fion  plan  that  would  offer  some  pro¬ 
tection  to  the  railwaymen,  and  make 
it  an  election  ts.snc.  it  is  our  beUef 
that  that  party  would  hav-e  little  to 
fear  from  the  railway  vote.  And  the 
party  would  win  the  prompt  .support 
of  thousand.?  of  CVinaxIians  who  are 
ready  to  vote  to  relieve  them.selve.s 
of  the  million-donars-a-wcck  burden 
now  being  earned. 

AYill  one  of  the  parties  hav-e  the 
courage  to  develop  a  clear-cut.  sane 
pnoposition  to  amalg.amatc  the  two 
railways?  The  people  want  the  prob 
Icra  .settled. — Utoen  Hound  Sun-Times 


A  Second  "Honest  Abe"? 


I  ment  for  debt  c.\prcoseci  in  term.s  of  money,  but  there  j 


Governmental  policy,  or  course,  e.xerts  an  impor- j  jg.v  winch  can  force  a  man  to  exchange  what 

tant  influence  for  better  or  for  worse  on  bii.siness  of  1  he  own.?  for  a.ny  particular  commodity,  if  a.  man 
a!)  types,  regardless  of  size.  But  consider  the  extent  I  ^^gkes  a  sale,  and  from  it  has  a  debt  owmg  to  him^, 
to  w'hich  Ottowa  has  directly  entered  the  business  |  expressed  Ln  tenns  of  money,  his  debtor  ca.n  pay  him 
sf-here  in  the  past  two  decades  tor  one  reason  or™  anything  declared  by  govenmient  to  he  legal  ten- 
another  The  Ca.nadiaji  National  Railways  i-g  the  first  |  money,  but,  before,  tie  sale,  he  can  sttpulate  for 
outstanding  example  The  accumulated  losses  from ;  igwTul  commodity 

this  foray  have  exceeded  the  total  of  income  taxes  1  q-his  is  the  fundamental  law  of  trade,  no  m-atter 
received  from  all  other  business  m  the  Dominion  ever  ^  ^-hai  iheoi  i.sls  may  advance,  and  any  attempt  to  alter 
since  the  railways  were  taken  over.  The  Federal  gov- ,  ^  ,vill  fail.  Even  the  earliest  account  for  a  commercial 
emment  also  si>onsor.s  the  sale  of  annuities  in  direct  j„  (he  scriptures  recognizes  this,  for,  when  Abra- 

competltioii  with  the  insurance  companies  and  the  j  ham.  nearly  four  thousand  vear.s  ago.  bought  the 
taxpayers  pay  lie  los.se.s.  The  Canadian  Broadcast-  £,^,<1  i„  Dalcstine.  he  paid  for  it  m  "money”  current 
ing  Corporation  controls  the  field  of  radio  broadra.st- !  .^.ph  the  men  hants.  and  thi.s  phrase  in  modern  par¬ 
ing  which  was  origin.atcd  by  private  initiative;  theijgn^.o  means  simply  the  money  currently  accepted  in 
Bank  of  Canada  controls  the  broad  policy  of  the  I  j£  £he  public  will  accept  it  in  the  usual  course 

chartered  banks  as  well  a.s  the  bond  busines.s.  Entiyigt  f^ce  value,  it  can  be  used  in  trade:  if  it  i.s-  not 
of  the  government  into  the  wheat  market  ha.s  bcen  L^  accepUble,  it  is  u.selcss- no  matter  what  Ihe  gov- 
nnotber  potent  source  of  loss.  Kvei-y  los.s  rnii.st  belpp^ment  may  declare 
offset  by  direct  or  indirect  taxation. 


sociatiou  with  the  Crown  as  a  mys¬ 


tical  symbol  of  unify  and  common 
loyally  but  Imposing  no  obligations 
upon  their  own  government  or  pol¬ 
icy, 

¥  ¥  ¥ 

I  hav-e  often  talked  to  foreigners 
about  this.  They  simply  cannot  un¬ 
derstand  It.  They  don't  even  believe 
it!  They  think  one  is  telling  some 
fairy  tale  if  it  is  pointed  out  to 
them  that  the  British  Empire  ha®  no 
centralized  government  and  that  its 
separate  dominions  have  the  right 
of  putting  up  tariffs  against  the 


Premier  Aberhart  has  expressed 
the  hope  that'when  his  r>olitical  car 
ecr  i.s  ended  he  will  be  remembered 
in  A.lberta.  as  a  second  "Honest 
.AI'K'."  That,  expressive  phrase,  W'blch 
has  clung  lo  the  memory  of  Abra¬ 
ham  Lincoln,  one  of  the  greatest 
presidents  the  United  State.?  ever 
had.  seems  to  inirigue  the'  ‘‘SoJal 
Credit”  leafier  In  this  province. 

On  Just  what  basaio  Premier  Aber¬ 
hart  can  claim  the  attributes  of 
Abraham  Lincoln  is  difficult  to  deter¬ 
mine.  Certainly  hta  tenure  of  office 
so  far  ha®  V>ecn  characterized  by  pro¬ 
fligacy  of  promises  and  paucity  of 
performance. — Calgary  Herald 


Viscount  Astor 

That’s  a  significant  letter  that.  Vis¬ 
count  Astor  wrote  to  The  London 
Times  condemning  the  Nazis.  The 
Astors  have  been  key  figures  in  the 
so-called  '‘Cliveden  .set"  in  England. 
This  group  has  met  for  week-end.? 
or  dinners  at  Cliveden,  the  country 
e.state  of  the  Astors  near  Jjondon. 
Plots  have  been  supposed  to  hav-e 
been  hatched  at  these  gathering?  by 
w-hich  Great  Britain  knuckled  under 
to  Germanj . 

Lord  Astor  now  declare®  that  no 
good  end  can  Jic  served  at  a  confer¬ 
ence  where  the  delegates  are  meet¬ 
ing  with  “Nazi  pi.stol's  pointed  at 
one's  head." — Windsor  Star 


Communism  is  a  deUglitfu!  thing 
to  talk  about.  It  provides  intelleotual 
chewing  gum  for  the  discontented 
and  the  sore  at  heart.  But  it  .seem.? 
to  have  no  more  real  existence  In 
fact  than  the  enchanted  prince  of  an 
Andersen  fairy  tale  or  that  myt.holo- 
gic.al  ''.V’  of  the  old  arithmetic  books 
who  could  always  do  more  work  in 
eight  hours  than  “B”  could  do  in 
seven— on  paper.  It  is  fashionable, 
just  now,  to  be  nervous  about  Fas¬ 
cism.  Please.  Dr.  Manion,  do  not  con¬ 
fuse  our  minds  with  another  bogey. 
— Vaihcouver  Sun 


25  YEARS  AGO 

From  the  Files  of  The  Financial  Timaa 


The  Duke  of  Connaught  turned  the 
first  sod  of  the  mlliion  dollar  Royal 
Connaught  Holel  at  Hamilton,  Ont. 


The  corner  stone  of  the  new  head 
office  bfuilding  of  the  Sun  Life  Assur¬ 
ance  Company  on  Dominion  Square, 
Montreal,  was  laid  by  the  veteran 
chairman,  Mr.  Roliertson  Macaulay, 


The  Dominion  Coal  Company  ex¬ 
pects  to  bring  POO, 000  tons  of  coaJ 
to  Montreal.  This  company  has  twenty- 
two  steamers  under  charter  for  this 
trade  and  these  will  probably  aver¬ 
age  four  trips  a  month. 


Calgary's  past,  hlsfoi-j-  has  nothinR 
to  parallel  the  excitement  caused  by 
the  announcement  that  oil  had  been 
struck'  In  the  DIngman  well.  In  two 
days  share®  which  were  going  lieg- 
glng  at  135  jumped  lo  $225. 


The  new  capital  issue  of  the  Can¬ 
adian  Salt  Company  wIM  bring  the 
amount  of  .siot;k  outstanding  up  to 
a  total  of  $7615.700  or  within  $33,300 
of  the  $800,000  authorized.  First  bond 
issues  will  be  for  the  company’s  now 
plant  at  Windsor. 


Dome  Mines  Company  Limited  has 
issued  Its  report  for  the  past  year, 
showing  receipts  from  bullion  $1,- 
204.598  less  $616,513  for  operating  aind 
development  expen.ses.  Plant  ha®  been 
extended  and  in  June  will  be  pro¬ 
ducing  about  28.000  tons  per  month. 
Cost  of  cxpaiusion  amounted  to  $304,- 
000.  Authorized  capital  has  been  in- 
crea.scd  from  $3,500,000  to  $5,000,000. 
During  the  yeai-  $145,305  tons  of  orei 
were  treated. 


SCRAP  BOOK 


Alibi 


Boss:  "Te’re  kvte  this  morning,  Ras- 
tus !  •' 

Rastus;  “Well.  sah.  Bo.ss.  -when  I 
looked  in  de  mirror,  ah  couldn't  see 
mah  self  there,  .'lo  ah  thought  ah'd 
done  gone  t’  work.  After  awhile  ah 
discovered  dat  de  gla-ss  had  dropped 
out  ob  de'frame!” — Wall  Strrrt  .four 
nal 


"Ersatz"  Hen  Fruit 


Pennies  auid  Pounds 


The  experds  of  both  railways  have 
reported  on  the  possibilities  of  uni¬ 
fication.  The  C.P.R.  men  placed  the 
•saving  at  $75,300,000  a  year  on  the 
basis  of  1930  tr.affic.  The  C.N.R.  c.s- 
Umate  wa.s  $56,440,000  on  the  same 
basks,  though  mollifications  have  been 
made  .since.  The  .saving  achieved 
from  the  type  of  co-operation  em¬ 
ployed  m  the  past  five  years  is  about 
$2,000,000  a  year.  A®  last  year’s  de¬ 
ficit  was  $54,314,000,  the  need  for 
.'-ceking  a  more  effective  solution  is 
appai'cnt. — Vancouver  Province 


Canada-West  Indies  Trade 


The  po.ssibtlitics  of  this  trade  will 
bc  apparent  when  it  Is  considered 
that  neither  can  produce  what  the 
other  does.  Every  tropical  product 
which  Canadians  consume  can  bc  ob¬ 
tained  from  the  British  West  Indies, 
and  simMarly  Canada  can  supply  us 
with  much  of  our  needs  in  certain 
articles  of  food  and  manufactured 
goods.  The  benefits  of  the  treaty  have 
been  by  no  means  one-sided,  notwith¬ 
standing  the  stress  which  h.is  been 
placed  in  .some  Canadian  circles  on 
the  unfavourable  balance  of  trade 
agaimst  the  Dominion  in  1938.  Such 
arguments  rcv-eal  the  danger  of  quot¬ 
ing  figures  without  -seeking  an  ex- 
planalton  of  the  fact.s  behind  them 
on  the  bai.ls  of  purchasing  power  and 
population.  The -West  Indian  Ckilonics 
with  a  population  of  roughly  three 
mi'llions  buy  from  Canazla  good.?  to 
the  value  of  $14,525,927.  The  eleven 
million  residents  of  the  Dominion 
take  products  worth  $17,938,885  from 
the  West  Indies.  On  a  per  capita  ba 
SIS  this  means  that  we  purcha.se  re¬ 
latively  three  times  as  much  from 
the  Dominion  as  she  does  from  us, 
the  per  capita  purchase  in  1938  of 
Canadian  goods  in  the  West  Indies 
being  $4.83.  while  the  average  value 
of  goods  Ixmght  from  the  West  In¬ 
dies  by  each  Canadian  was  only  $1.63. 

— Trinidad  Guardian,,  Port  of  Spain 


A  new  German  food-.suhstitute  is 
mliel”  meaning  ''milk-egg.”  As  the 
name  I'ndlcates  it  represents  a  re 
placement  of  eggs  by  a  milk  deriva 
five.  Mtlei  is  m.ade  from  skimmed 
milVt  and  whey  and  can  be  used  in¬ 
stead  of  eggs  In  baklug.  cooking, 
whipping.  Triumphant  chcmi.sts  claim 
there  Is  no  difference  in  taste  when 
milei  Is  used  Instead  of  eggs.  But 
some  house-wives  (pos.sibly  “non- 
Aryan”)  as.sert  that  in  .spite  of  lab 
oratory  efforts.  It  still  has  a  milky 
Qavor. — Business  Week 


Duce  Wants  Threshers 


The  ancient  Roman  gods  of  the 
countryside,  accustomed  to  harvest¬ 
ing  met-hods  that  have  remained  un¬ 
changed  since  the  days  of  the  Cae¬ 
sars,  are  in  for  a  rude  shock.  II 
Duce’s  brusque  government  ha®  de¬ 
cided  that  thres-hing  with  the  hoofs 
of  animals  Isn't  good  enough  for  mod¬ 
ern  Italy.  Hence  a  decree  provides 
$2,500,000,  from  which  grants  of  25% 
toward  the  purchase  price  for  thresh¬ 
ing  machines  will  be  giv^cn  farmer.? 
of  .southern  Italy,  Sicily,  and  Sardinia 
and  other  Island®.  Machines  must  Iw 
Italian-made.  The  hope  is  to  add  12.- 
000  thresher.?,  raising  the  national 
total  to  33,000. — ETchangr 


All  But  the  Kitchen  Sink 

Ycna  Szekcly,  age  12.  was  judged 
victor  in  a  recent  "pockets  contenf,?" 
contest  in  Toronto. 

Contents  of  Szekely's  jxickets  in 
eluded  54  allies,  a  padlock,  a  blank 
receipt  form,  oomb,  two  mechanical 
pencils,  five  engraving  blocks,  ink 
paii,  set  of  toe  clamps  for  rollei 
skates,  piece  of  chalk,  crucifix,  pock¬ 
et  knife,  two  pencil  stub.?,  handker 
chief,  a,  large  button,  pencil  shai'p 
cner.  razor  blade  linife.  piece  of 
quartz,  magnifying  glass,  two  piece.? 
of  rubber  hose.  Iwo  ball  be.aring®.  a 
key.  a  piece  of  soldering  paste,  pai-* 
of  a  tire  chain  and  a  Email  piece  c>f 
maobinery  which  was  no*  identified 
—Vxchange 


60,000  Bachelors 


We  are  not  unaware  of  the  excellent  reasons  w'hjrh 
impelled  the  government  of  Uie  day  to  embark  on 
each  of  the  above-mentioned  ventures.  Equally  good 
reasons  could  be  propounded  for  the  nations Itzat ion 


The  idea  .seemr.  Pp  i 
of  other  Industrie®  and  will  be  If  the  present  trend  |  hart.,?-  fh?  of.her  fellow. 


irdiir®  i,axation  until 


Brokers  often  comment  on  the  faetlilie  result  lhai  ii  w;i,?  equally  dif- ;  standing  undertaking  lo  work  off 
that  .sometimes  a  casual  remark  |  ficult  either  lo  buy  or  sell  them,  j  sociiriiics  that  are  from  tlie  outset 

is  EUfficirnt  to  rause  a  1  According  to  other  brokers,  vv'hat  practically  doomed  to  failure,  be- 

C.V.N  great  deal  of  h.irm  in  the  |  hurt  the  Gar  situation  more  than  cause  of  the  methods  employed. 

('.VI  SE  market.  In  this  connection  j  anything  vv  as  ihe  fart  that  in  the  j  - 

HAK.M  reference  vvas  made  011  the  |  previous  week  there  had  been  such; 
yireet 


The  action  of  London  brokers  in 
recent  develop-  a  marked  liquidation  of  Cousolidat- 1  agreement  not  to  quote 


contlD'iea  The  point  Is  tjw.t  m  Uie  majority  of  the 
government's  essays  into  busmesE  to  date  there  have 
been  subs'iAntial  losses  There  has  been  no  outstand¬ 
ing  success  and  there  is  every  reason  for  doubt  tha.t 
there  ever  w-ill  be  Government  regulation  of  business 
with  reason  is  one  thing  and  government  control  of 
business  is  quite  another;  the  business  of  government 
should  not  be  v/ltiated  by  too  much  government  of 
b'usiness. 


Technocracy  No  Longer  a  Bugbear 

OF  late  less  has  been  heard  about  technocracy  as 
being  the  cause  of  all  our  economic  troubles.  Per¬ 
haps  the  activities  of  the  dictators  and  the  economic- 
royalists  have  been  responsible  for  this.  Or  perhaps  It 
Is  the  realization  that  there  has  been  no  general  dis¬ 
placement  of  labor  because  of  mechanization  during 
the  past  decade.  At  least  that  is  the  finding  of  an 
analysis  of  national  income  in  the  United  Slates  by 
■Walter  Renton  Ingalls  in  the  current  issue  of  The 
Annalist;  according  to  Mr.  Ingalls: 

"It  Is  clear  that  from  1929  to  1937  mechaniza¬ 
tion  in  manufacturing  did  not  displace  human 
hands  in  any  broadly  observable  way.  Instead  of 
there  being  an  increa.sed  rate  of  production  per 
vv-orker.  wFiirh  would  liqve  happened  it  they  had 
been  moro  extensivel.v  Ki.^tsted  by  rnacnineE-.,  thorp 
tvaa,  on  the  contrary  ,  a.  dunmiehed  rate  of  pioduc- 


¥  y.  ¥  .y. 

■We  still  are  of  the  opinion  tha.t  had  the  gov'emment 
met  the  agitation  for  an  80  cent  giiaranteed  vxhca.t 
price,  there  vv-ould  hav-e  been  a  demand  from  the  same 
quarters  for  a  higher  figure. 

¥  ¥  ¥  ¥ 

In  his  recent  speech,  Mussolini  indicated  that  there 
is  nothing  at  present  to  fight  about.  Then  there  would 
seem,  to  be  even  less  reason  for  talk  about  the  fight¬ 
ing  that  isn’t  necessary  to  be  fought 
¥  ¥  ¥  ¥ 

The  new  Axis  war  pact  would  be  more  ominous 
if  there  were  any  indication  that  either  Hitler  or 
Mussolini  could  be  expected  to  regard  it  as  other  than 
anotlier  “scrap  of  paper.” 

¥  ¥  ¥  ¥ 

Premier  Aberhart  has  expre.ssed  the  liope  to  be 
known  a.s  “Honest  Abe.”  Montreal  has  an  “Hone.?! 


ments  that  caused  unlooked-for  li-|ed  Smelters,  with  the  result  that 
quidation  in  Canadian  Car  &  Foun- 1  trader.?  scncrally  were  unnerved, 
dry  preferred  According  to  one  bro- land,  on  the  report  of  unexpected  de- 
kcrage  firm,  a  rltent  dropped  into !  velopmcnts.  a  good  deal  of  stock 
the  office  and  pointed  out  that  the  j  was  immediately  dumped  into  the 
Car  Company  had  completed  all  its  i  market 


orders  for  railway  ears,  and  that 
In  the  absence  of  additional  busi¬ 
ness,  it  might  be  difficult  for  the 
company  to  maintain  the  distribu¬ 
tion  on  the  preferred  stock.  Later 
on,  this  same  iniormation  was  for¬ 
warded  by  the  brokerage  house  to 
its  branches,  with  the  result  that  it 
brought  on  a  good  deal  of  liquida¬ 
tion.  and  as  the  price  of  the  stock 
went  down,  further  selling  vvas 
forced  into  the  market,  ,M  tlie  time 
I  hi,?  oei'urred  no  one  knew  just 
what  tlie  working  eapinil  liosition 
of  ilie  coiripany  was.  or  anytliin.g  to 
indie.ite  il  eouUl  nol  go  on  I'oin- 
roi'i;il)ly  |iayin,g  flU'  diriJeiul  for  a 
■f  tlie  faet 
p.lid  off. 


Along  the  Street  there  Is  a  gen¬ 
era!  feeling  Chat  Canadian  stocks  are 
going  to  be  greatly  bene- 
■BTLi  fitted  by  the  visit  of  Their  I  usual  amounts  of  gold  to  be  shipped 

HELP  Majesties  This  w-ill  be  I  out  of  Great  Britain,  and  quickly  af- 


American  .stocks. 
UNLOOKED-FOR  and  to  advise  in- 
DEVEL0P5IEM  vestors  agamst 
buying  them, 
caught  tJie  financial  world  by  sur¬ 
prise  The  main  reason  for  this  was 
that  no  one  had  any  idea  of  the  tre¬ 
mendous  amount  of  BrilUsh  money 
that  had  been  going  into  .American 
securities.  This  in  turn  caused  un- 


•  or  So,  III  view 

Harry”  who  asks  only  that  his  thiet-  ball  sign  bej;,ii  hoiul?  Iiiul  bt-t-i 
known  from  coast  lo  coast. 

¥  ¥  ¥  ¥ 

The  Wiiinipey  Free  Press  has  discovered  th.it  the 
chief  cause  of  the  depre-ssion  "vvas  the  disturbed  in¬ 
ternational  relations,  etc.,  that  tended  to  paralyze  Csii.iily  siieli  a 
work!  trade  .mil  all  reonomir  f  o-ope- at  ion."  It  is  a  luive  iiad  ni.ieli 
little  late  in  thus  revei'illg  it-;  opinion-:  and  -Sb.solvinp 


3L\RKETdue  to  the  fact  that  such 
unusual  publicity  has 
been  given  to  Canada  in  British  pa¬ 
pers,  with  the  result  that  thousands 
of  Englisli  investors  will  get  a  new 
idea  of  the  country  ami  its  magni¬ 
tude  from  tile  Atlantic  to  llie  Paci¬ 
fic.  This  in  turn  will  he  followed 
liy  a  considerable  amount  of  in- 
cre.tsed  investmeiil,  particularly  us 
so  many  Brilisli  interest.?  liuve  been 
mt  I  takln.g  tlieir  money  out  of  l•;uI■ope 
'be  i  and  have  Ineii  ende:ivoriiig  to  find  a 


fected  the  London  money  market. 
Under  the  conditions  that  prevail 
government  and  banking  Interests 
felt  that  every  eiideavor  should  be 
made  to  keep  as  much  of  British 
capital  as  possible  within  the  Brit- 
isli  Emidre,  an<l  it  was  on  this  ac- 
counl  tliat  lirokei'S  were  asked  to 
discuss  the  situation  witli  tlieir  cli¬ 
ents  wlierever  possible,  and  to  ex¬ 
plain  the  position  to  lliem  in.  order 
III  put  an  end  to  tlie  severe  drain 


j  Mr,  Bennett., — Regina  utar 


volume  of  liqilidal  lull  l  aiiiu  su  tasi 

ililu  a  maik“l  vvbicli  was  fairly  lian- 
1)7  biiyin.g  orders  iluii.  ilie  (b'cliiie 

of  over  feu  poiiiis  oiiurred  befi.re 
the  liquidation  liad  run  its  loiirse. 

repiiri  would  not 

inriuinco  1111  ihe 

marliei,  hill  lallerb  bniker?  h.sie 
fmiqrl  lhai  iherr  li.-i  ;  hoon 


lull  was  bein.g  imt  on  the  money 
safe  place  fur  il  in  flic  new  wurlil. '  iiiarkel.  It  w.is  fell  lhal  such  a 
ebiefly  in  <  ;uiada  or  ihc  riiilcd  ,  coiuliiion  would  only  be  of  a  tem- 
Slatcs.  Ill  liaiii.iiig  circles  Ilicre  is  a  purary  cliaraci er,  but  tliiU  il  would 
feeling  tlial  every  precaui ion  sbould  give  file  tirokers  an  unusual  oppor- 
bc  uiken  to  protect  the  new  Briiisb  ;  iiinily  of  explaining  ailractive  in- 


Unless  matters  change,  there  are 
60,000  men  who,  according  to  v-iew- 
poiiit,  are  doomed  or  let  off  with  a 
life  of  celibacy,  in  Australia. 

Sixty  thousand  is,  according  to  the 
latest  figures,  the  exces.s  of  males 
over  females.  Incidentally,  the  Oom- 
inonwealth’s  population  has  recently 
made  a  spurt.  In  nine  months,  the 
gain  has  been  40.488,  and  the  seven 
million  mark  will  be  reached,  at  this 
raie,  next  year  which  is  much  sooner 
than  was  e.\-pected. 

All  the  Australian  .states  and  ter¬ 
ritories  now  hav-e  a  surplus  of  males, 
except  Victoria  and  South  Australia. 
In  Victoria  there  arc  22.000  exces.? 
female.?:  in  South  Australia  17.  — 
Australian  Press  Bureau 


Handsomely  Done 

Exquisite  in  form  and  .substance  as 
it  is,  artistically  unique,  tcxtuaJly 
masterly,  one  of  the  Ivest  if  not  the 
very  tie.st  of  Ca.nailian  souvenirs  of 
tlie  Visit  of  King  George  and  Queen 
Elizabeth  t.j  liicsc  shores  is  “The 
Spirit  of  Canada."  \Vc  doubt  that  it 
will  bc  surpa.?.?ril  eilher  in  the  nmn 
ner  of  it.?  presentment,  the  wealth 
and  glory  of  its  illustrations  or  iho 
accompanying  composition.?  by  th® 
best  known  of  Canadian  writers.  U 
i,s  literature  and  art  exemplified. 

Each  contributor  writes  of  rh* 
Province  or  Territory  with  which  h” 
or  she  IS  most  familiar  and  in  which 
for  the  most  part  they  now  make 
their  homes.  Their  words  complement 
a  senes  of  colored  sketches  by 
Charles  W.  Simpson,  R.C.A.  of  each 
of  the  Legi-slatjve  building.?  of  the 
provinces  and  the  massiv  e  Dominion 
parliament  building  at  Ottawa  ■with 
its  imposing  to'wer.  Amid  such  we!! 
known  contributors  as  Duncan 
Campbell  Soott,  Sir  Charles  G.  D 
Roberts,  Melhe  McChing,  Robert  Cho- 
quette  and  others,  Saskatchewan  has 
its  representative  in  Mary  Weekes. 
Mrs.  Weekas  writes  feelingly  and 
poetically  of  the  romance  of  this 
province  of  har.sh  mood.?  and  uncer¬ 
tain  temper.  Mr.  Simpson  adds  his 
.sketch  of  the  dome  and  portico  of 
the  Saskati-liewan  legislature  to  fur¬ 
ther  extend  the  interest  and  a  col¬ 
ored  miniature  of  tlie  Hotel  Saskat¬ 
chewan  clo.?.?e.?  the  page. 

Sir  Edward  Beatty  whose  company, 
the  Canadian  Pacific  Railway,  i.s  tho 
siMiasor  of  I  Ids  .souvenir  in  a  fore¬ 
word  dei'lares  il  to  maiiife.st  the  ixili- 
li<al  and  lilei-aiy  advancement  of  tlie 
rioiniiiion  niid  n.i  one  who  examine.? 
the  proiliictioii  can  say  tliat  il  ha? 
not  belli  most  excellently  clone.  — 
l{i  f/in<i  Star 


invc.stor  will)  cniiio.?  into  ibe  iniin- 
Iry.  because  for  many  voais  pasi 
l.nndnn  ha  born  Iho  cicliiii  of  llio 
"sharo  piishrr?.”.  mo-i  nf  «  lioni  fo] 


vc'sl iiienls  lliai  niighl  also  he  found  '  Thr  Fim 
in  dirferent  iiarls  of  the  British  Em-  ri.-o,; 
pile,  and  in  this  ":.iy  grcatl.'  in-  M-ni.i. 

I  i-oa  ;o  Ilio  niartiOi  for  diffcreni  jn.  l  .^mp? 


il  T 


•-  i 


thin  market  for  moct  slocks,  w  ito'lo'v  up  on  the  success  of  some  ou*- !  dustriaJ  and  mining  undertakings. 


i*  published  e»t  fvil 
MVat,  Kv  rh« 

r^ubiishl*' ; 
it^d.  Muntrea!  3»cretar/, 


A-  E  Ihoma*. 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  26,  1939 


HINTS  TO  INVESTORS 


Moore  Corporation  — -  [of  Studebaker's  position  or  pros- 1  holder  of  Montreal  Insurance  Kx- [  strong  markets  a  yield  of  loss  than  1  I  I  1*1 

Would  you  kindly  review  for  me  j  NQU I RIES  from  subscribers  Pects.  however,  it  would  seem  to 'change  Building  should  accept  the  (2  per  cent  was  not  tincomnion.  In-  Til  11  f)1|f  fll  IlfP  llrtHT 

briefly,  the  present  position  of  1  in  regard  to  their  invest-  there  are  other  Industrial  I  exchange  of  securities  offered  un-' creases  in  the  dividend  rate,  stock  ai.ua  vriic-  vra  1.1.  V/ I* 

Moore  Corporation  and  its  prospects  ments  and  problems  arc  invit-  groups  which  are  more  attractive  der  the  terms  of  the  capital  re- j  Ixmiises,  and  .splits  on  the  stock, 

for  the  current  year. — T.F.O.  ed.  Answers  are  based  upon  investment  today  than  the  arrangement  or  take  the  $350  cash  ,  over  a  period  of  years  prior  to  19:10 

Moore  Corporation,  a  Canadian  information  which  THE  FI-  automobile  group.  It  should  be  re-  offered  as  an  alternative  would,  we  |  provided  ample  .lustification  for  its 

company  which  conducts  by  far  the  NANCIAL  TIMES  believes  membered  that  the  automobile  com-  should  say,  depend  very  much  upon  market  popularity.  ^ 

greater  proportion  of  its  operations  reliable,  fair  and  unprejudiced,  panics  in  the  U.S.  had  a  big  pro-  the  class  of  investor.  In  recent  years  political  factor.’  ^  < 

in  the  US  market  manufacturine  beyond  the  exercise  of  duction  year  in  1P38  and  that  with  A  widow,  or  any  type  of  inve.stor  have  entered  largely  into  the  Mont  t  / 

.sales  books  business  and  manifold  hi/or-  restricted  demand  re.sulting  who  cannot  afford  to  accept  the  real  Power  situation  -as.  in  fa.  t  I  '  . 

forms  rigid  paper  boxes  etc  has  nation,  THE  FINANCIAL  from  the  uncertainties  of  recent  hazard  of  further  interference  in  they  have  done  into  the  operation  ;  I  "f  \ 

an  inlposW  past  record  of 'cam^  TIMES  cannot  assume  rcapon-  months,  they  probably  again  have  interest  payments  at  some  future  of  all  power  distributing  organiza- ,  \|  >  ^  *" 

ings  and  dividends’  is  well  managed-  something  of  an  inventory  prob-  date  would  probably  he  better  to !  lions  in  Quebec  province.  •  Power"  i  \  . 

and  is  in  a  stronu  nhvsical  and  fin-  Inquiries 'must  bear  the  tig-  ’f'”  Uicir  hands  today.  Thus  con-  take  the  loss  involved  in  the  cash  |  has  been  able  to  maintain  its  earn-i  R  ^ai  *  ]y|PUK|^inH£  , 

ancial  condition.  ^  nature  and  address  of  the  dition,  of  course,  would  be  subject  offer  and  invest  the  proceeds  ings  remarkably  well  in  the  light  I  ^  \  \ 

Last  year  not  a  favorable  period  heritor  in  order  to  receive  at-  fo  fairly  rapid  change  in  the  in  a  safe  and  sound  investment  of  conditions,  and  has  never  failed, 

for  U.S  operations  by  any  rncans  tention.  Answers  thought  to  event  of  any  real  upturn  in  busi-  which  would  provide  an  a.ssured  to  cover  its  dividend  rerjuirements  i 

the  corporation  ca rned  .S'’ 69  a  share  pnblio  interest  will  be  nc.ss  that  might  develop  in  the  re-  return  on  the  investment.  An  inves-  with  something  to  spare.  The  com- 

on  its  common  stock  and  paid  SI  60  published.  Stamped,  addressed  latively  near  future.  tor  less  dependent  on  the  return  pany's  opportunities  for  adding  to  I  ' 

a  share  in  rcirular  dividends  arid  40  enw/ope  or  postage  should  The  stock  of  Noranda  Mines  has  from  his  or  her  investments  for  in-  its  profits  in  any  degree  have  been 

cents  extra  Based  on  the  trend  of  accompany  all  inquiries.  appeal  as  an  investment  today.  Ap-  come  would  probably,  on  the  other  limited,  however,  and  there  appears' 

busincs.s  in  the  U  S  .so  far  this  vear - - - -  on  a  Sl.OO  quarter-  hand,  be  justified  in  accepting  the  little  prospect  of  any  radical' 

first  quarter  earnings  for  1939  prob-  ment  for  production  in  Canada  of  exchange  of  securities  In  short,  it  change  in  the  situation.  f)n  the. 

abiy  showed  a  fairly  substantial  im-  Handley-Page  "Hampden”  bombers  ^  ^  n  ®  "‘^cessary  to  .speeulate  m  order  other  hand,  there  seem.’  no  reason: 

provement  over  the  same  period  la,st  for  dcliveiT  to  the  government  of  over  5  per  cent,  to  save  the  larger  proportion  of  the  to  envision  any  development  th.-it 

.year.  Final  results  for  the  full  12  Work  on  tins  contract  was  tTbe  It  r«;Tv/ adversely  atte,  i  P>.  T 

months,  however,  will  depend  on  the  distributed  by  Associated  Aircraft  ^  In  caimings  to  an  extent  which  wouM  |  PM i  Ut  ^  , 

trend  of  condition.s  diirina  the  sec-  amonc-  the  various  comnaniea  it  re  ^  ^  increased  return  and  en-  The  operating  position  of  the  call  for  any  downward  rei.-ion  m  <  Wf  ^ 

ond  half,  outlook  for  whfch  is  still  presents.  Canadian  Car  relief  "’“I  materiaJly  improx-ed  the  dividend  rate  paid  on  the  .stock.  x-  - .  ^  ^  "  ' 

imccrtain  the  orders  for  centre  hoHv  «rtiona  •  ’’y  re-arrangement  of  capital  neduetton.s  .  fferfed  in  elertneitv  f? - -tf- ' - 

.y.  .y,  jy,  wings  ^  ^  BectioD.  It  ts  true  that  the  action  of  the  base  and  the,  improvements  rontemplat.  rale;,  have  hem  nff.et  during  the 

’  j  nrldttion  In  the  «fnri,  nKt  t  H  iTictal  markets  rerentty  has  not  been  ed  as  a  ronsequencc.  thereof.  Pros,  pa.st  year  or  ;  by  an  ineica.sing 

Algoma  Central  Bonos  Ihroiurh  Associated  Aircraft  which  enroiiragtng.  but  Noranda.  pects  of  the  new  .seale  of  fixed  trend  in  the  .  on  uimpt Ion  of  ener-  “YoU  iftihll  iMs  IS  lUSf  3  Sardcil ?  if  i'.  texnvr  v-")r  tnterrrt  in  IC 

I  hold  .some  bonds  nt  the  Algoma  j.,  being  done  in  a  nlant  in’  Mont  content  In  Its  charges  being  earned  and  paid  ap-  gy.  ,\  f.a,  tor  in  future  earnings  i’  ,  .  ,,  ,  ,  -  . 

Crntml  fk  Hud.-<nn  Ban  Failwau-  Re.  ^  ^  „  PannHian  "nil'it'  position  among  pear  fairly  good  under  anything  ihc  prospect  of  profit.s  i  ioni  Fean  '  11  S  IhOrC— it  S  a  OOClor  5  prCSflipIlOII.  Yotm^v  find  voiir  hL'hhy  in  active 

pi/tv  t/rcrc  .scrin.x  to  hr  .vmim  ini-  ,,, -  y  ^  normal  business  con-  harnois  now  coni  rolled  through'  p'^rtK -pat  mn  tn  comnu.n.ty  vvotk. 

favorahle  mmmrvt  hif  tlir.  Prnwin-  .1^  |rt-  rvnvpmm^»nt  for  systems  on  ifa  Hoitic  ditions.  stork  ovrnorship  by  the  company  Any  doctor  will  tcl!  you  that  your  *  ^  . 

of  Ontario.  Will  you  br  qood  rnnuah  nrnriiirai/^n  at  wima.vt  iJo«.  Property,  ono  rich  in  pold  valnos  It  should  not  ho  forg:ot.trn.  how.  F:arnincs  of  nraiiiiamois  will  in-  1  .  11  t  it  f  4  church  or  othci  Cioup  artaiis,  or 

to  ,„i.rc  me  par,wular.s  ronrerning  and  one  with  a  high  copper  content,  ever,  that  there  existn  today  In  crea.se  as  the  Ontario  Hydro  takes  ihcdnc.Is  Nlixtno  so- 

their  future  pro.'ipcrts. — M.D.  planes  i.s  reported  to  be  nearirig  '’"r'’P''’ny  ’’•♦•’tlned  a  remarkable  Montreal  —  as  In  pra.rtically  every  addition  power  supplies  provided^  hiiidcn  you — mentally  and  pltysi*  ‘  .  .  ft,  < 

A.S  you  are  probably  aware,  man-  ..nmnietion  and  ia  '’'■ability  m  operating  results  dur-  large  city  on  this  continent-  a  con-  for  under  the  term.s  of  the  revised!  ii  r  i'  i  u  cially  with  conccnnl  men  and 

agement  of  the  Algoma  C>ntral  &  fta  h  Uirr^nvhl  ^  .sidera We  .surplus  of  comniereial  and  coni raef  hetweet,  the  '  C.illy— if  you  have  an  ahsothPR  .  ,  .  .  - 

Hudson  Bay  Railway  fompany  has  3^,.^,,^,,  ,,  ^  September  and  P^smings  for  the  past  2  years  offire  building  spare,  a  condition  commi.s.sion  anrt'  the  big  power  pro- 1  diversion  or  hohhy  to  aiousc  a  ‘‘  dcpcnd-i  ic  worr/- 

heen  in  Ihc  h-tnils  of  the  bondhold-  ■.  ..p„pn.pj  fhe  UK  pAvenw  augmented  by  income  that  has  .shown  very  little  improve-  diieer  and  there  are  al.sti  prn.:pe(ls  r  l  .  r.U  L*  i:h,iscr  for  many  pct.-ons. 

ers’  committee  since  1916  and  no  ,  „;nv,ahi„  rociiif  in  »  f’mpa.ny'a  majority  hniding.s  ment  during  the  pnat  year  m-  two,  for  new  niaikets  being  developed  ti'il'H’l  t-n'-tURutS. 


ZNQUIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  arc  inuit- 
cd.  Ansicers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes 
reliable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  publio  interest  will  be 
published.  Stamped,  addressed 
envelope  or  postage  should 
accompany  all  inquiries. 


Were  gelling  twice  as  much 
fun  out  of  life  now  ’ 


“You  Itiinli  Ihis  is  jusi  a  jarden? 
Il’s  more— it’s  a  doclor’s  presfriplion.” 

Any  doctor  will  tcl!  you  that  your 
tioul'Ics  ate  less  likely  to  over* 


it  {:,  texnvr  y’dr  tnterrrt  in  iL 

You  m^y  find  your  hohhy  in  active 
partiVipati.'n  in  community  wotk, 
church  or  oihn  pioup  .dl.nrs,  or 
amateur  theatricals.  Mixing  so* 


negl  gib  e  *  ,  ,  *  r  rreasing  trend  In  revenues  from 

?..c  .  ,1.  t-  1.  view  of  the  prospert.s  for*  flir- 

VVhi'c  the  rompanv  ha?  been  fnese  sources  during  the  next  vea.r 

.  ^  craft  building  for  defence  pui-pose.s  .  In  hac-n 

.showing  net  earning, s  hetore  bond  „  .T,  f  and  also  ^  ^  ^  Improvement  In  base 

interest,  depreciatton  and  the  rental  p„n^_pin„  He^onH  fnn  ,-nL  markets,  tn  addition  to  bene- 1 

of  Algoma  Central  Terminals,  sub-  r.^n^rcrafi  it  seems  reason'  fitting  the  company  In  it.,  own  cop- 
stantial  losses  arc  .shown  after  pro-  per  operations,  would  probably 


u""  r-  partment  of  Canadian  far  &  Foun^  r:':|"fp  baaT"meta!T.hsW  ' 

.-.ults  in  dry  will  prove  to  be  an  increas-  ^  m.  market  apprerwHon.-D  S  n  year  may 

oi>  a.s  m  t,3(  in.  111  ’’'’P  jnglv  important  source  of  earning^  ennsiae^ne-  in  I’icome  producer  with  m.  Unv  dav  n. 

revenuc.s  m, ay  be  shown  in  19.39  de.a-  ' _ _  _ _ u  „„  ^  factor  xx-orth  considering  in  i_h„»  eiohiiu,- ^.o^ipei  *he  =i,„.b 


--  ,  _  |co))?;;n)iT/  Cmild  i/oi/  (rll  uir  if  n 

r  OWPr  I  fiijiiiirmi  rppiirl  w,  ,  '■1111  piil-nri/  o;,,  r 

Plaase  favor  ma  with  your  npir  je  ynn  nr  iinl  tnul  nhhar.  B  >'  ,-1 
ton  of  Montreal  Pov'cr  shares  n-v  j  The  annual  re)i.>rl  of  ('ana.hani 
on,  tnvrsftnont  purchasn  fodau  /  X'ickcr.x  l.td,  was  piihitshc.l  last  1 
am.  interested,  more  tn  a  good  ..;o/C|ye8r  on  (>r  about  May  t’Oib,  which! 
5  por  rent  rehtrn  on  my  tnoney  limn  .siiggerls  Ib.il  report  for  the  oast 
m  ma.rket  apprertafinn. — DSP  [year  mas  l>c  is  .uci  to  sh.i.rrh.iMcr,' 


1  \  niK,  m.a\  .-.n  \  i  ii  r  .  .  i  .  -  company;  so  much  so  that  „.uu  on  in  'Btlve  stabilits'  of  market,  the  .sloi  U  ]  There  is  nothing  In  the  Canadian 

pile  impio\emen  in  probably  mark  the  elimina-  nnrrhase  loHav  is  that  it  Montreal  Power  appear.H  to  offer  I  Companie.s  Af  t  wliich  rcrpiires  a 

the  mining  indu.stry.  In  1^,3  ^f  ihe  "fea,st  and  famine”  na-  Zl^^r.Ues^e  ke^e  attractions  for  the  inves-  company  to  send  o,„  a  ,.r  nled  re. 

operating  revenue.s  were  turn  of  the  company.’  opera,tions  SVv  of  war  m  A'-  current  levels  of  31 1  .-32,  |  port' ca;  h  year  it.s  .sh!.. chopie,. ■ 

and  ne  eaimngs.  f’*’  f*  ^  '  which  ha.s  been  sn  greatly  in  evi-  ^  ^  u,  ts  '  r-toek.  on  Its  a.nnua.1  dividend,  It  is.  however,  one  of  the  lisiing 

dence  in  the  pa.st  huslory  of  the  or-  .  ir  u  o  -u*  '^’f  "  share,  provide.:  a  j  requiremenP,  of  the  Montreal  .Stork 

.•U2K,5..4.  After  allowing  for  accnied  Insurance  Ebcchange  Building  yield  of  around  per  cent,  a  gm  I  Kxchange  as  ,t  is  of  almost  rve  v 

rental  of  the  Algoma  <  ential  Ter-  September  30th  last,  hal-  IVhat  woutd  you  advise  the  hot.  eroiis  return  In  the  light  of  the .  major  .stork  market  fui  I  hr;  c  on 

min.ats,  impaid  rental  m  eresi  ana  nheet  position  of  the  company  "f  «  $1,000  Montreal  Insuranre  company’s  pa.sf  record  of  dividends  tinent  llial  rompamc;-;  wtiere 

lir.st  mortgage  interest  whirh  stronger  than  it  had  been  for  E.rrhange  bond  In  do  tnidry  the  netn  and  earning,’.  tshares  .are  lusted  on  the  exchange 


f  I  esh  ti  ,1111  of  thoughts. 

Won  y  may  spot!  your  lite  It  may 
keep  your  mind  travelling  in  cf  ri  !es. 
Tiouhles  are  somptimes  rased  hy 
faring  them  and  thinking  them 
throrrgh;  at  IraM,  you  have  the, 
ratisfactioii  of  having  done  your 
host.  Put  won  y  has  never  solved  a 
prohlcni. 

Isn’t  thctc  a  .■'•pccial  interest  that 
you  have  hccn  promising  yourself 


women  i'  a  dcpcnd-iHlc  worry* 
ch-iser  for  many  prr.-on?. 

I'Vw  people  realise  the  amount  of 
physKal  harm  caused  by  xx-orry. 
Doctors  know  th  it  prolonged  worry' 
som.ctiiTics  IS  a  t.ictor  m  the,  dex-rl* 
opment  of  such  eonditions  as  dis- 
tuiKinver.  of  the  nervou.'.  system, 
.st'-'mach  .'ntl  intestinal  trait,  and 
even  of  the  hr.itt  and  other  organs. 

I  'selc.ii  worry  and  its  twin,  base- 
le.sr. fe.ir, .neat  the  bottom ot  many 
bteakdowns. 


min.Hts,  impaid  rental  m  erest  and  sheet  position  of  the  company  dar  nf  a  $1,000  Montreal  Insuranre  company’s  pa.sf  record  of  dividends  tinent  that  rompamc:-;  where 

lii.’t  moi-tgage  interest  whirh  stronger  than  it  had  been  for  E.rrhange  bond  In  do  tnidry  the  netn  and  earning,’.  tsh,sres  are  lusted  on  the  exchange 

not  paid,  the  company  had  a.  to, ss  ycacs  There  wa,s  an  earned  plan  which  was  approved  April  28.'  It  i.s  not  so  very  many  year.’  ago  should  is.sue  a  printcl  report,  earli 

tor  the  year  of .  $»v».1  ,onn^  Furient  .$.3,542,277.  a.  capital  siir-  Do  you  think  it  ndvi.snhlr  tn  fake  a  since  "Power’  was  the  ’  hellwet her"  ;  yea r.  This  provision  also  npplir.s  to 

lialiilitie.s  exceeded  current  asse  .a  .V  .$S47,ci98_  and  operating  and  hcio'  bond,  ti'hivh.  u'otild  in  reality  of  Ihe  Montreal  market  and  was  j  rompanic:;  whiu.c  seriiriiies  ;ire  on 

.$5,1.37,110.  Curtonk  asset.’  ota  ed  f„|f.ppiianeous  re.serx'cs  of  $266,000.  be  a  .second,  mortgage  bond  ($600.  piirrhased  for  it.s  appi-eriation  pu.s-  the  "listed"  section  of  the  .M.int- 

.XI, .598.975  while  current  lia  i  i  les  ^  current  as.sela  of  .$.5,.522,-  for  a.  $1,000  hnndi  or  do  you  feel  .sibilifie.s  rather  than  for  immediate  real  Curb  Market  on  wbirb  both 

V'’"' "-I’-^ing  $929,541  in  cash  and  it  worn  ndvisa-hle  to  take  Ihe  roali  yield.  In  those  days  a  3  per  rent  .preferred  and  roiTimon  sh.'ires  of 
481  due  to  creditor.’,  $  .1.  4...  iie  receivables)  there  were  t $.3.50 /or  n.  $1,000  bond)  ?  B.  L.  A.  yield  on  the  is.siie.  was  looked  upon  ,  f'anadi.an  Vicken;  Ltd.  arc  tradnl 

on  accrued  rentals  to  A igoniav-en-  p„,.pp,,(  liabilities  of  $2,618,597,  in-  The  question  of  whether  a  bond  a.s  a  gcneroii.s  return,  and.  on .  in. 


to  t.ikc  up?  Pctb  ipn  it's  girdrning, 

rn, iking  tiling;', f(.it  youi  borne,  going  Today  nut:-ide  iritrrc't:  have  taken 
I'.ick  to  yoiu  mu'ie,  photography,  on  a  nexv  import, 'inuc  bccau'-e.  S'O 
.1  seicniiliu  study,  or  building  .3  many  people  h.5X’e  nioic  Ictsure 
woikrhop.  M  iybc.  it’r> “f mvclling”  time  tb.in  cxci  heforc  Py  develop* 
in  your  easy  i.h.iit  with  books  ftom  ing  your  special  interest  or  hobby, 
thcrub!icLibr.iry;itmightbccol*  you  may  tmprovr  your  health  and 


Iccting  stamp:-,  toms,  old  glass* 
waic  or  other  anti  |ucs.  Whatever 


add  both  acst  and  ycais  to  your 
llfCi 


481  due  til  creditor.’,  $1,104,201  due 
on  .-ICC rued  rent.als  to  Algonm.  Cen¬ 
tral  Terminals  and  $1,12,3,100  due 
on  accriieil  bond  interest. 


current,  liabilities  of  $2,618,597,  in¬ 
dicating  a  current  ratio  of  2.1  to  1 


,  .  ‘  ,,  .  -  and  net  working  capital  of  $2,874,- 

In  addition  to  liabilities  listed 

ab-iyc.  “  tkirryover  of  equipment  business 

tiled  ,1  will  lor  into  the  current  fiscal  year  was 

lie  company  fur  the  Iralancc  rlaimod  contracts 

by  the  Promnee  on  Corporation  Tax,  materially 


Inveslmcnt  Yields 


The  King  of  Six  Free  Nations: 


inlprc.st  and  penalties. 


smaller.  The  Canadian  National 


(CompilH  hy  .Tones  Fleward  ,f  Co.) 

<  OMMO.N  STOf  KS 

I’rier  Plv.  X  ielji 


The  pa.’t  record  and  ^  Placed  some  business  early  in  the 

lion  of  the  company  do  no.  offer  calendar  year,  but  less  Asbistos  ..  ^ - ..... 

mill’ll  hope  tor  the  holders  of  the  f. . .  fui«  Do.  mcl.  extras . 


I  (Con tinned  /roiii  Pa?:^ 

Mv.  Vieltl  I  np-iinst  the  dmiorraeies. ,  man'htnKi  of  ihn.-^o  dominions  rnmo 

.60  6  f'^f  ludc  rhe  I’uifrd  I  lil<p  htmiinu*  l>hfl.':  ihn  r;H!  of  iho 


miN’h  hope  for  the  holders  of  the 
$10,008,500  of  5  per  cent  first  mort- 
income  debenture  stock  and 


than  \va<5  forthcoming^  from  this  AsaonatfHi  Brpwprips  .. 
source  last  vear.  So  far  the  Cana-  Do.  incl.  «»\tras.. . 


,  V  *.  1*1  ^  source  last  year.  So  far  the  Cana- 

debenture  stock  andl  n„t 


this  is  reflcct‘'d  in  the  present  mar-  Pacific  ha.s  not  placed  any  British  A mpri.an  Oil  .. 

this  j.s  le  ic(i;.,<i  m  luc  ptc.cuL  ina  equipment  orders  and  no  provision  b.  c.  Power ’.v . 

ket  fur  the  debentures.  was  made  therefor,  or  capital  ex- 

/  ^  ’  pcnditurcs  approved  at  the  recent  can.  «•  i)om.  Sugar.!.’. 

Canadian  Car  Preferred  annual  meeting  of  the  road.  The  cJp^g'’Jtgtdng* . 

La, •it  ticay  I  purchased  50  shares  C.P.R.  may  yet  place  some  orders  Oo.  im-i.  extra* 
of  Canadian  Car  and  Foundry  pre-  (depending  on  the  crop  and  general 

ferred  storl:  on  the  advice  of  my  business  outlook  for  this  lallt  but,  Canada  Vinegars.'!!!!! 

broker.  At  I  hat  lime  the  .stock  was  even  so.  little  if  any  could  be  ex-  Canadian  Bronae . 

being  freely  rccoinmcndcd  as  a  pro-  pected  to  be  reflected  in  operating  canadi'an  rouotTs.'." ! 
ini.sing  invc.sl ment .  results  for  the  current  year.  Earn-  Canadian  industrii-s 'B’ 

The  big  drop  in  I  hr  market  foriibgH  from  aircraft  operations  arc  conaumerrcla^!*''."!?. . 

Ihc  .shares  in  Ihc  past  tcrck  or  .so  also  likely  to  be  lower  for  this  Coemoa  imperial  . 

has  inc  worried  as  to  u  licther  uii)/- !  year.  CrowIi'cnriT'*^** . 


!sii  s. 4.1 '  States.  j  inoiher  fuupir.'.  .-A.’  n  xv;ir  corro.’- 

120  V-  ¥  ¥  pondeiif  in  Fiiiiuo  .md  Flanders  I 

ifitj  ^80  4  g.i  Japan  is  awaiting  an.v  defeat  .  :i,w  and  In  Ijied  to  reeurd  their  her 

ir.Mr  s  oil  I  ts  "'IitTl*  ma.,'  he  iiiflioied  upon  Creat  luc  .sei  vicc.  The  (  an.iiiiaiis  were  — 

22“  i!oo  4  55  Brir.'uin  in  the  .Mcditerriineaii  or  the  \erv  earl.v  in  the  field.  With  the!  £ 

2.y5  2.00  7.84  North.  Sea.  and  awaits  the,  'hour  |  soldiers  uf  the  old  eoiintrv  they'  FRF.ntKir.K  H.  f  CKT  B 

"so  7  00  when  British  sea  power  may  be  I  lield  i.lm  line,’  round  A'lues  and'  Chairman  0/  the  Boant  '  | 


Flan  folia*.  TTie  ^fctmenlitan't  r ,  hilrtr  9  at 
•Tin;  M.w  xoBK  woBtirs,  imr 

and  IB*  OPUHA  t,.41T  INrKR>.4TIU5  AL  l-.X  POM  f  ION  1.%'  5AV  rRA.Nr.I.5CO 

Metropolitan  Life 

Insurance  Company 


!sn  00  "'IiP'T  British  sea  power  may  bellield  i.lm  line’  round  A'pres  and 

8“,  i.no  .',60  heavily  engaged  in  those  waters,  j  iielped  to  s.-im'  the  Fhaniiel  port’, 

i  I’sn  4  20  Cronnany’s  vision  is  not  limited  to  'l'lie\  fought  yc.ir  after  year  under 

2  00  fi.72  Soutlieaslorn  l-Jiropo  .and  lhe|fighifnl  bonihardineni  and  in  many 

4  *  .Vol)  4  4?  L^krainc.  That  gang  of  adventurers  j  hiiii les.  ■I  he  Viiny  Bidge  war;  their.-. 

J  120  10  00  who  eontrol  tJeniian  destiny  lia\eili,-;  nieiiKuial  reeords  ihcii-  \alo:-.  ( 

'  •’  00  8  -xi  ^'"died  ihcir  maps  and  believe  that  j  -Y-  -Y  -Y-  I 

1  4  00  0  35  tf  Briiaiii  ,i,s  denied  aecess  to  the  The  Ansi  ralians  eanie  in  linp’  for' 

!  0  00  2.07  ATediiei-raneaii  and  loses  Egypt  nrlf.he  Hattie-  of  the  .Nomine.  Many  of! 

I  1000  5.50  Palestine  to  .Mii.’solini,  Ihe  British  |  them  had  their  iraiiiing  of  war  in: 


AL  JF  YORK 


liliMAa 


LtROV  A.  Ll^COtJS 
President 


CMNAIHAIV  nE.in  OFFICE— OTTdir.i  _ 

SERVING  CANADA.  SINCE  187!^ 


has  inc  worried,  as  to  whether  uii)/- j  year,  frawii't'ork^'*^** .  "t 

thing  has  gone  wrong  wilh  thr\  For  the  fiscal  period  ended  Sep-  Tiimilicrs  SraRraniR .  T'» 

lonipain/.  /  notice  the  rumors  that  \tcmher  30th,  1938,  Canadian  Car  . 

the  dividend  may  be  dropped  i  reported  earnings  equivalent  to  T>omitiion  Textile .  HO 

the  statement  by  an  officer  of  (/ic|$1-I5  a  share  on  the  283.115  .share.’  Eio<-troiux  .  ii^ 

company  which  rather  adds  to  </ic  of  $25  preferred  .stock  outstanding.  T,'orn'of  Canada  A’!!!!!!!!  Ts’ 

doubts  of  whether  the  dividend  willil*t  November  1937  a  payment  of  Goodyrar  Tire .  t;7‘ 

be  paid  when  it  next  falls  due.  cents  a  share  on  account  of  divi-  in,ppPjg'i'’ojf'*’™  I ; ] " ; jgi 

/  won't  say  that  the  dividend  is  dend  arrears  on  the  preferred  stock  Do.  inol.  rxtrai. . . 

not  a  consideration  with  me,  but  I  was  made  and.  as  from  January  Inip^nai  Toba^^^  16' 

can  do  without  it  for  some  time  1938  regular  quarterly  payments  at  ip^.  Aoceptanne  .A’ .  lo 

provided  I  have  rea.sonablc  assur.  the  rate  of  $1.75  a  .share  annually  ,  '"’’J- . .  ig 

ance  that  the  company  is  all  right  have  been  made  to  date.  Arrears  motional  iviroiuum!!!!  2.'>'' 

and.  has  a  future  ahead  of  it.  Your  vn  April  last  amounted  to  $6.50  a  Do.  iin-i.  j-xtras. .  .  _ 

i  ...  ,,  uViarn  tin  ytnrU  .lamKica  Tublic  ^efV1rc  ....  ?18 

''omuicnts  VI  tins  coynrrtioy.  jnll  MiRic  on  me  slock.  Lriuc.  J.  ^  .  lo 

be  much  appreciated.  R.J.B.  '’’ear-"'  "’at  regular  dividend  pay-  j  .aura  Sword  . - . . .  1 1 ' 

From  an  operating  point  of  view,  nients  might  be  interrupted  are 

Canadian  Car  <&  Foundry  Co.  Ltd. '  based  on  the  indication  of  a  fairly  MonOfiai  ruwrr  .  12 

would  appear  lo  havc“  today  a  I  «harp  contr.iction  In  earnings  for  Momreaijjamwa.va. . . . . . .  s;. 

brighter  future  than  it  ha.s  had  Ihb  current  -fiscal  year  and  the  ap-  jio.  inrt,'i>xirax  !!!..!!!  ., 

since  fbc  iire-depressioii  davs.  parent  need  nf  con.serving  xvnrking  Na|if,naj  Br^wrOn.  .  .in 

ITp  until  the  present,  the  com-  capital  to  take  care  of  aircraft  de-  j,;*ra°'d*a  *^'^...*f.!!!!!!!!  78’ 

p.'iny  has  been  altogether  too  dc-  velopmcnt.  The  possibility  of  an  ogiixip Flour . 28 

pendent  upon  equipment  busincs.s  early  favorable  decision  on  the  long  “"I"*”!”*  33*, 

from  the  railroads  for  the  eomfort  standing  reparations  claim  of  the  photu  Engraver. .  la 

of  investor  shareholders.  Plant  in-  company  against  the  German  gov-  ^  [  •  •  ■  ] ; •  [ 

vestment,  by  the  nature  of  the  com-  ernment  is  a  factor  that  must  be  incl.  pxtras  . 

pany's  bii.’iness,  i.s  heavy,  with  the  considered  In  connection  with  divl-  •  •  •  •  •  ;•  {[[,;; 

result  that,  during  years  when  the  dend  prospects.  I  Southern  (’an.  Powpr .  10  ' 

railways  were  not  in  tlio  market  P'vcn,  however,  if  director?;  should  stwi  of  Canada . . 

for  new  rolling  slock,  the  burden  "  expedient  to  interrupt  divi-  v5’aU<kr-(j.'&'^w*7.!!!!!!!!  4i'; 

of  plant  ovcrlieail  ha.s  been  a  drain  dend  payment.’  on  the  preferred  \v  pm  on.  Geo  .  if. 

on  surplus  and  reserve.’.  In  the  pa.st  'he  stock,  in  our  opinion.  .-r.,.,. 

to  years,  due  lo  Hie  combination  appears  worthy  of  retention  in  the  g  mi 

of  poor  fo  irregular  business  con-  liftbt  of  near-term  prospects  XMopTuted  mrwerieii"!!!!!  112 

lilions  iin*l  the  J^crioiis  rnilwav  Pm*nin^.'>  frf>ni  tlic  aircraft.  divif^Ion  CanadaBraad  dat)  l^o 

problem  in  the  country,  railway  and  the  possibility  of  a  turn  for  the  (;“”“jjjNnr!*Power' !!!!!!!  ill 

Cf|iiipnieiil  buying  has  been  rela-  better  in  general  hnsiness  eondi-  Canadisn  Bronze .  bio:> 

ttvely  meagre.’ except  fur  the  years  ""tis  again  bringing  the  railways  r.nadi.n  r.nner, .  17 

19.37-08.  into  the  market  for  equipment  on  Canadian  Ceianese !!!!:!.!!  liio  ‘ 

Late  ill  19.36,  Canadian  Car  ac-  a  .substantial  sca^.  KakHk,!!:!:;!  loi 

quired  m-sniifacliiring  and  selling  *»*•»*.  t*  Coemo*  imperial . bin’ 

rights  outside  of  the  U.S.  for  the  Noranda  Mines  oCISinion  Gia»— .  -e?'* 

Grumman  fighter,  a  plane  that  is  *  reader  of  your  paper  I  Dominion  Tar  ' !? TJ"! ".! !  ‘:8’j 

standard  equipment  on  U.S.  . 


1  6n  6  66  s^oiiition.  jdiil  not  know  nbniii  .shell  fi 

2  00  10,72  ■n,f  visit  of  Kins  Grorpe  VI  to 'they  fjiccil  Ihe  luti.’sed  piiii:- 

1  20  4  61  ,..,,.,.,1 . ,1  ,i,„  s-t.,*,..  ,  .‘-iiininu-  I  w  s  willi  llmni 


1.70  6  89  r.iooi-c.M.  ui-Mim  ...*  ix-.--  i.- 

1  00  ,7.34  rrachinp  it.s  crisis.  The  Kins  wlio 
6  00  7  "D’ono  unexpectedly  af- 

50  .ro3|ter  a  painful  family  drama  which 
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**  50  .3  03  ter  a  painful  family  drama  which  't  he  New  Zcnlnnders  were  more  |  If  Ibis  ordeal  has  to  he  facd.  the  1  be  111.  uv.'  m  in  -  r.nii;-.i  i.miure 

1  25  7!, 78  for  ,3  moment  seemed  to  shake  the  like  ihe  Enpli.sli  lioys  of  the  home  i  iiio.si  lei  rihle  ,ind  frightful  o;-ile;il  's  lu'i  wiiho  ii  d.irk  cpi.srvdc'  due  to 

6'u”  8  76  throne— but  only  for  a  moment  —  country  apiile-clieeked,  sofi  of  |  which  will  In-  known  to  mankind  -I''"'  hniiali'y  o!  lu-exioii.s  nine’,  I  cr- 

iT'oii*  6.67  has  in  his  mind  flic  full  realiza-  speech,  los.s  haichet-faced  than  ihc  1  there  is  no  jiart  of  ihe  Hr!!i;-li  Em- j mis'  ike  i  have  ii,.,,n  inade  In 

I'l-  tiun  of  the  immense  perils  ivhieh  Australian  men.  Fiider  General  j  pin'  'vnii  h  will  refiu-e  service.  In- I bt  x'.ir-  hy  v.  eat-ri,,v’  .’tid  iiiiiib- 

TmO  5.84  fate  his  pooiilc.  Being  a  llioiiplitful  linsscll.  who  comiiiamled  lhfiii,|dia  wiil  send  it.s  cavalry  ay.iiii.  'riicjliii’  of  polui-al  leadi  rship.  New 

2  50  9.75  g|.|^  serious  man,  he  has  followed  they  never  failed  in  ci  itical  hour’.  Indian  pi  iiu  es  have  .ilready  ottered  ;  P""'''''iii-.  ot  p.i.-isioii  ;uvl  divided  in- 
'70  TOO  the  history  of  recent  evems  withjls  it  po.ssdiie  ftial,  when  old  Enp-  fveryiliinv  tli'ey  have,  ip  deaihtms .  D ''ixi  i,;,xo  .-.rmeii,  as  .11  I’alesiiiie. 


■  r  111  '  F.nli;-.i  Emiiire 


I  mo.st  lerritde  and  friplitfiil  ordejil  's  mu  w  iiln.  11  d.irk  *  pi.sode-  due  P 


Impi^rial  Tobarco. ...... 

..  I6'8 

40 

2  41 

lio.  incl.  extras  ..... 

.62  ‘  ii 

8.76 

Ind.  Acceptance  'A* . 

..  30 

2.00 

6  67 

Do.  incl.  extra*?  .... 

2.12' j 

7. 10 

International  Nickel  ... 

..  4R 

2.00 

4.17 

International  retroleuro. 

..  2.'Fs 

1.50 

5.84 

Do.  ifn‘l.  extras .  . 

2  .'0 

0.75 

.larnHica  Public  ^efvicc  . 

.. 

1  75 

4.60 

Lriik,  j.  . . 

..  10 

.70 

7  00 

J*aura  Secord  . . . 

..  IFj 

,80 

6 . 05 

Loblaw  Grocetorias  AV. 

..  23  \ 

1  on 

4  21 

Do.  inc|.  extra.s 

i  25 

6.22 

Montreal  Power  . 

..  32 

t .  .70 

4  69 

^^ontreal  Tramwaya. . . . 

..  h;» 

f».no 

13  05 

Moore  ( ‘orr* . .  . 

..  37 

1  60 

4  32 

]  >0.  incl.  extra** 

2.00 

5.41 

National  Brewerira  .... 

..  '10 

2  00 

5,00 

National  Steel  Car . 

..  1’'> 

2  00 

4.14 

Noranda  .  . 

..  78’, 

4  00 

5.07 

()gil\ ie  Flour. . 

...  2R 

I  00 

3  57 

Page  Heraey.  ,  , . 

.. 

4  00 

4.08 

Pennnans  . 

..  39’, 

.*5  00 

7  52 

Photo  Engravera, . 

.. 

1  00 

5.i 

Quebec  Power  . . . 

17'.; 

1  00 

5.71 

kojalite  . 

..  37 'i 

I  00 

2.65, 

I  >0.  incl.  extrae  .... 

1 ,  :i0 

8  97 

doled  jieoiile.; 


Letters  to  the  Editor 


Be  loves  the  people  and  has  a 
.soft,  iilaee  in  his  heart  for  youth. 


THi;  K\KM  I’lfOltl  l  n 

Editor, 

’•’Ihe  Financial  Time:,", 
Montreal. 

Dear  Sir: 


,* !  tf  ri  XI  liiix--.  risen,  as  in  I’alesune. 
I'whe-,-  Fi,'  .I■e,v)^l^  pnddeni  li:ir;  cx- 
|a:~|'ira'ed  the.  .Vr.-ih.--  T'.'it  even  in 
F. ill.'-:  ire  I’l.,  Very  ,\ia!is  who  have 
heen  conqu  'iiip  ap.iluft  the  lintisli 
'  poi  i'i'iiiv.i  TV  .'Hid  amiui-ninp  snidier.s 
-  'will.  I  hciiexe,  ft^hl  on  oiir  .-'ide  if 
,.  I  it  I  limes  to  a  war,  with  Gcrni  inv 


nf  the  interesi  ciiarces,  and.  if  an’’ I '*  >  omes  to  a  war,  with  (.*crni.inv 
wa;.  Icti  over,  io  lie  applied  op  tiieian’'  Daly 

principal.  The  halan<e  of  two  iliifds  "  is  t'roh.nhle.  in  the  event  of  an- 
h;i(nri  Diko  enre  i>f  all  ilio  rest  orin.J  ^^niiri- 

oxpoTJsf'.'^,  MU’li  as  hinder  fwinr.i^^^'^  will  havo  to  ht*  rosponsihlp 


and  Ihc  serioii.s  railway  eatmings  from  the  aircraft  division  Canada  Brrad  iinti  ..! 
in  the  count r.y,  railway  and  the  possibilitv  of  a  turn  for  the  (;“”“ajNnr!*Power'!!! 


a  substantial  scale. 

*  *  * 

Noranda  Mines 

As  a  reader  of  your 


year.’ — and  had,  accordingly,  loeen  a  /  .  ' 

hurilen  oil  the  cfimpHnv's  overhead  ^  have  profited  hy  prev 
-wa.s  modernized  and  converted  you  have  given 

inlo  a  plant,  for  the  production  of  I  am  very  thankful. 

Ihesc  plane.’.  As  a  result  of  orders  Do  you  think  .^urh  an  ini 

placed  with  foreign  governments  I '<f  the  present  time  would  b 


ment  business  during  the  fiscal  — H.C.If. 


fi'.eal  year.  investment.  This  is  an  American 

t,ast  year  Canadian  Car.  along  company  with  its  securities  listed 
with  a  group  of  other  Canadian  on  the  New  York  market  and  this 


Aircraft.  Ltd.,  which  negotiated  a  ious  Canadian  security  markets, 
contract  with  the  British  govern-  Without  going  Into  the  question 


5jt.  Lawrence  Flour,  . 

.  (81. 

1  .09 

5.47 

Sbawinigan . 

.  19'’, 

.90 

4 . 55 

Southern  (’an.  Power 

.  10 

.80 

8  00 

Steel  of  Canada . 

1  9 

I  7.3 

2  40 

Lm.  incl.  arrears  . . 

.8.75 

13 

WaU<er-G.  &  W . 

411.; 

4  OO 

Ji  65 

Weaton.  Geo  ,  , , , 

.  IF, 

180 

7.10 

thj  Bid  ciuotation. 

PRErEJiHEU  isTOt  KS 

Agnew  Surpaas 

.  101 

7.00 

6  73 

.  Aeanciuted  Breweries 

.  112 

V  00 

6  25 

fanada  Bread  (I all  . 

. ton 

f.  00 

5.00 

Canada  Cement.  . , , 

.  91 

n  00 

.5.50 

Canada  Nor.  Power  . 

.  Ill 

:  no 

6  30 

Canadian  Bronze.  ,,, 

....  bio:, 

,5  no 

4.76 

Canadian  ('anners... 

•  a  •  17 

i  00 

5.88 

Ganadian  Car . 

.  20ij 

3  7*> 

8  54 

Canadian  Celane^e  .. 

......  100 

7  00 

7  00 

(  anadlan  Cottons,  . . 

.-...  101 

6.00 

.5 . 94 

Canadian  Kairbanka. 

.  too 

6.00 

6.00 

Copmoa  Imperial .... 

. bl02 

5  00 

4  90 

Dominion  Coal  . 

.  I8U' 

1.50 

8  22 

Dominion  Glaaa. 

. J62 

7.00 

4.32 

J  )ominion  Tar  . . , 

_  78l» 

5  50 

6.98 

Dominion  Textile. . , 

. 156 

7.00 

4.49 

(ratineau  Power 

.....  91 

5.00 

5. 50 

Goodyear . . 

2  60 

4.39 

Howard  Smith . 

......  88li 

6.00 

6  80 

Jamaica  Pub.  Service 

7  00 

0.29 

1  McCoU-Frontenao.  87 

6  on 

6.90 

1  Montreal  (’ottona.,. 

. 100 

7  00 

7.00 

1  Moorf  Corp.  'A'.  . . . 

.  100 

7.00 

4  38 

National  Breweries. . 

.  43 

1  75 

4  07 

1  Ogilvie  Flour 

. bl57 

7  00 

4  46 

1  Ottawa  Power . 

.  99 

h  on 

5  05  i 

I  Penmans  ... 

....  bl27 

6  00 

4  80 

Power  ( ‘orporai  ion . . 

.  102', 

H  00 

.7  75  ! 

Regent  Knitting .... 

. . . .  >  n  1 5 

1  60 

in  67  * 

Rolland  I'aper  .... 

.  91 

6  00 

8  60  ' 

St.  Lawrence  Flour. , 

. 120 

7  00 

5  83 

Saguenay  Power 

.  105 

5  50 

5  24 

Southern  Can.  Power 

. I09V5 

6  00 

5  48 

Steel  of  Canada  ... 

_  '■•9 

t  75 

2.  .54 

Tip  Top  Tailors . 

.....  107 

7  OO 

6 .  .55 

Walker -G,  5-  W  .... 

.  20 

1  no 

5  00 

Western  Groeers  . . . 

.  105 

7  00 

H  67  1 

Weston.  Geo 

....  87 

5.  Of) 

.5.7ct  1 

B.ANK  STOCKS 

j 

Can  Nat mnale. 

......  I6S 

8  no 

4  85  1 

Commerce  .  . . 

...  .  I67!2- 

8  no 

4  77  , 

Liominion  . 

.  20.7 

10  00 

1  88  1 

Imperial  _ 

.  -  211 

JO  00 

4  74 

Montreal  ... 

2 1 

K  00 

3.76  ' 

Nova  Scotia  . 

.^00 

J2  00 

4  00  I 

Royal  . . . 

.  .  ,  186 

8  on 

4  30  ! 

Toronto.  .  . . 

10.00 

4.00 

(b)  Bid  quoUtioa. 

(D)  Nominal 

1 

(  >.TorKS  his  demncriU.ic  peoples  apainsi  auv  p;,pi,iciiip  artii  le  I'v  1  li,  l'i,;'i).  '  i  for  oihn  adventure.,  in  the  Faeific. 

•  F'i  ^oa  6^5  cvel.X^?ldeal"T"'i^  1  "'I’hc  <  olonization  ef  Western  i  M;'"-'  ‘''/f!'’"’'  rroMems 

.160  6  00  5.(10  mav  'bkes,  on  "The  Economic  Fosltioti  of  ,  ,vn;;  pn.ceecJed  with  onai"'”  "-'^'''fbl  danpers  .and 

•  .i‘l  1  f^cinr. IS  111  ^  Apnciliure  in  Wcutcni  Gauada"  f,*si’  of  low  iransporlalimi  cosls.  j  _ " ' ■ '  f-nfroni  every  pnrf  of 

blo:»  A  no  4.76  onii'i/  in  lint  Ir'idorsIVin  *  "  *^”*^*  '' **’'**M  Ou  iim  To  inlaiul  pctsnmn  lUjiJ  *  oinnionu  O.ilMi  nf  Na- 

•  'Ai-  !  S  ??  x'blVb^ho  svmhn  Wei  in  a  sum-en  e  help  Einancia I  T inic-.  readers  lo  keep  j  from  lidcwaier,  it  poc.- :  ' b’li- .  It  will  be  n  s’rupple  for  self. 

‘  100  "  7  00  ?  00  ,^'inc^>7ncrnr  ?nd  rmns  Fauada  s  farm  picturo  ill  aiipi'opnaio  Kvijhoiu  sayinp  illiu  the  devclopmen:  !  rreservation.  Fiu  the  deniocracie’ 

coo  .VoJ  I  of, hi.,  prcai  apricnliural  .mp,re|<'f  the  world,  supporied  by  the 

'h'lO’  Mio  4  90  l.^oHix  -.f  '111113  11-  While  wiiiinp,  Uii.;  farm  reader  would  have  heeii  iiiipo’sihle  under  Fiiilerl  8'ates,  the  preatesi  of  them, 

!  isi*  1.50  8  22  .  .ip-icinno  "'"bh*  I'*'''  lo  cndiu’c  In  .  Can iiiivrV  ,  ,,|,x  oitup-  <  ondilions,  A  low  freiphi  'He  not  bkelv  to  co  down  before 

■  ' -o?  ■  ?  i  ni  I  L  1  •  ^*1  **  f  ..  !  pi'oposal  for  ’Ihe  co  opcriilive  pur- '  b.nsi iiiwjird  and  outward,  const  ini-  fa-''''"'  power’,  llioiiph  the  first  vie- 

!  15^*  7.00  4  49  ’^Coioh  i-uppHc’  and  sai- .;  of  aiiada's  c.niirai  t  wiih  ihe  Ut'.si-  tone.’  in.iv  ho  theirs.  In  the  Imic 

.  91  5.00  5. .50  71’®/  pietcind  to  believe  that  Soiilli  pindncis"  as  a  iiieaiis  of  cliiiiiii- i  c-p  srulcr.  who  is  (  ompcllcd  lo  pro- I  run  w.-  have  the  siayinc  power  and 

'  88C-  6  00  6  80  Air’®*');  '■‘I"'’'!"''  "'"i.vlDp  ar  laiail  almost  .--ol.'lv  for  a  hiphly  com-  'the  spirit  .and  the  strenpth. 

!  1.32‘s  7  00  5.29  air'  b'^  'he  empiro  and  will  remain  jmd  sellin."  ai  who'es.ib  pci mve.  low-prico  market  :uid  nnisi  ,  Kinc  Gcoice  VI  i.s  fared  hv  all 

’  inn  -  nn  -  nil  1’®'”'”  "  Britain  Is  ''8hl-  p|-i,.o’,’’  As  a  wheal  farmer,  you  will  pi,,,  pif  ah.sorb  the  entire  I ratisport  '  this.  He  w  ill  not  have  to  give  the 

!  too  7  00  I'ss  ‘  "f  '''  understand  that  ihi,  is  one  of  the  ;,nd  lumdlinp  cost.;.  .'Irueni ina,  ' 'an-  orders  or  make  the  fateful  deci- 

.  jn  II  7:»  4  07  ronifiin  neutral,  as  navf*  otnrr  ttipth- |  ,  ,,i'  oiir  tiictrr;.;;  i-*'- )  jul.i'.;  '■■hirf  roniiti'Tih.r  in  the  whi  at  Dur  ln«  prrsoiiality  and  rliar- 

■*’*99  son  T  Fonimonw  e  nth.  ,  ,|,p  ,-1  i,.;,  v  n,  ,  p,,  ^  jp,-,  ^  I  ,^,11  mflucnee  upon 

.  .f.f  0.'M»  O  U.T  A*^^4l  1*?  i'U.i  cK'icli'ixi'ta  .  .  ,  .  .  r.i  '  ... 


esi  that  a.  halaticmp  artii  le  hv  .  !i,  l'i,;'i). 


will  be  equal  to  llmt  leadership 


simie  similar  e\|ieri,  W'l'si 


(2 1  ‘"I'lie  <  olonization  of  Western  i 


■  .  It  will  be  3  sF-upple  for  self, 
erv.ition.  Fill  the  democracies 
the  world,  supported  by  the 


Two  I'vomple.s 


I  head  aiimiiii':;  lo  ai  le.isi 
iir  lo  me.  and  the  ^  it-'rom  tirliin  uiv  ot'  i  liarles  W.  F 


phi  rate  lo  lid* -' a'ber  will  have  an  iilflilfnee  upon 
IS  .vear  tn  onl.v  'the  spirit  of  his  people.  He  will 
of  the  wheat  '  h.ave  to  play  a.  pre.at  part  as  the 
>st  to  the  lake-  fic'irehe  id  and  symbol  of  Imiierial 
le.'isi  ilovalfic;.  He  vx-|il  have  never  a 

I  liarles  W.  Fc  j  day'.’  rest  if  war  should  come.  Like 
we  Sprei.il  (  om-  t he  luimbler.1  citizen,  he  will  need 


the  Boer  IVar.  ’’That  re 
said,  "is  today  our  cren 


i,„  '  '  ■  . .  '"u  ■  ■,1  'cam, I  the  harkcioiind  of  tho'< 

/Vrinlli  '7^  pa-acraph.,.  .Mi.  Editor,  h. 

n  e.u  friend  tamily  nn  M  e.-iorn  (  anada  I 


. ;"k  ,  'T’''''-  tl.e  pre.ssure  of  Hies 

Ihmp;  toward  breakuir  that  tn.  nd-  loday  it  liar-  hem  reduced  to  the  m,  rhe  ■  w  orld  whey,"  farmer 

I  ,  r.  a  *  ,  X-  I'V'','*  ‘■■'■‘''’’lOU  the  Eaim 

What  of  Canada,  .Australia.  New  ;  ifi^ti  ro  I93.y  the  fanner  s*'t  aside  one.  j 
Zealand?  The  an.swer  i.s  written  in  [third  of  hi.s  crop  which  was  .ipiilied  |  O.N'E  OF  TUF..II. 

blood.  In  the  last  war  the  splendid  on  his  mortgage,  to  pay  all  or  pari  I  Toronto,  May  20,  1933, 


What  of  Canada,  .Australia.  New  ;  ifi^ti  ro  193.5  the  fanner  s*'t  aside  one. 


the  harkcionnd  of  tho'c  which  God  forbid'  T  .am  certa-tn 
iicraph.,.  .Ml.  Editor,  he  that  his  nerve  will  will  not  tail. 

.1  dull  Veauer  who  vi’oiiid  '  eert.Mn  fha,  whatever  comes 
n‘;e  the  pre.ssnre  of  ihese  i9  Peaee  or  war.  he  will  he  a.  treat 
the  "world  wheaf"  farmer:  pontlmmn.  ,9  brave  man.  iinoparinE 
.uadiaii  iirairieK"  of  duty,  and  deep  in  sympathy  for 

all  the  peoples  who  give  him  their 
O.M.  OF  lUKM.  allegiance.  We  do  not  ask  any  moro 
May  20,  1933,  of  bun  than  that.  It  is  enoughl 
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New  Great  West  Investment  Officers 


||  but  indications  for  increased  volume] 

NEWS  OF  INSURANCE,  BANKING,  MONEY  AND  EXCHANGE  ?.V* 

- - — - -  Confectionery  and  novelty  lines  | 

LIIDMI7MTC  '  Nt*1i)  Cmrt*nt  Inv^^fm^nr  '  tiously  and  lofiicallv  recommend  the  tloinR  Rood  volume  of  business.  i 

nlr  IHcNI  J  urcar  west  investment  urricers  !  permanent,  plans  to  an  on.-  clients?  Building  materials  and  paint  houses 

;  It  is  unforgivable  to  allow  your  -"ales  good  and  collections ' 

j  client,  and  your  friend,  to  arrive  at  i 

j  his  dependent  years  of  life  holding'  ~~ 

within  hisaged  grasp  but  a  handful  | I  jf  ' 

I  of  ashes,  wet  by  the  hitter  Icars  of  ! l^tticers  : 

I  disillusionment  and  disappointment.;  To  Mcet  June  8th-'9th 

i  This  is  frequently  the  final  picture'  -  -  - 

I  in  the  life  of  Ihaf  man  who  depends]  Toronto  Bureau  The  Financial  Timet 

j  upon  "term  insurance”  and  his  own  Toronto.  —  .Members  of  the  Cana- 

'  weak  will  to  prov  ide,  by  other  forms  Idian  Life  Insurance  Officers  Assocla- 
I  of  investment,  that  continuous  life  'tion  will  hold  their  46th  annual 
I  income  which  becomes  so  vitally  nc- 1  meeting  in  Toronto  on  .Tune  8  and 
!  cessary  in  later  life.  .Tune  h.  A.  \.  .Mitchell,  president  of 

i  -  '  the  Canada  I.dfe.  and  president  of  the 

kvntff  I^Afk  I  Association  will  open  the  sessions 

lirW  KrI  IIKII.S  HIK  addre.ss  at  10.30  a.ni.  D.S.T. 

llLlll  llLlVVlll/U  I  Vll  ;on  .Tune  S  and  will  be  followed  by 

MI  A  Mn  P  PIIAIIJAI*  "Bde.  chairman  of  the 

I,  AnilJ  I.  I  Iff  If  i  Board  of  Managers  of  the  Executive 

,  Lit  mil/  V.  Ull V  If  II .  In.slitute  of  lufc 

- ; —  i  Insurance  and  president  of  the  Con- 

New  Business  Written  in  Both '  nccticut  General  Life  ln.surance  Co. 
Branches,  Funds  and  Assets  i 'f'-  "  'Idc  will  speak  on  "Why  an 
)rk  of  the  re.se,irch;  at  All-Time  Peak  '  I  Insurance”.  Dr. 

cction  of  the  com-i  K.  .1.  FREElt  '  P.  S.  BOWER  !  V\  ni.  Bo.vd.  profe.ssor  of  ralhology  at 

and  p.xchanpe  divi-j  Appointed  manager,  mortgage  in- '  Appointed  manager,  bond  invest-  The  annual  report  of  The  Mutual  i  I,'’®. 

v-e.stments  of  the  Groat-West  Life'ments  of  the  Groat-West  T.ife  As-  Life  and  (  itlzens' Assurance  Co.  Ltd..  |  ^  ' 

stalment  deals  with  Assurance  Co.  '  surance  Co.  for  the  ye.ar  1938  shows  new  records  1  „  vvavaicu. 


GOLD  SHIPMENTS 
TO  UNITED  STATES  | 
TO  BUY  securities' 

1935-37  Movement,  SEC  Finds, 
Was  Largely  for  European 
Buying  Account 

FOREIGN  HOLDINGS  RISE 

M'ashington.  —  The  heavy  move¬ 
ment  of  gold  into  the  I’nited  States 
In  the  1935-37  period  was  principal¬ 
ly  for  the  purchase  by  Europeans 
of  United  Stales  securities,  ae- 
cordlng  to  the  second  part  of  a  | 
study  of  capital  and  security  move-  j 
ments  made  public  by  the  .Securi- 1 
ties  and  Exchange  Commission.  The  j 
study  is  the  work  of  the  research  j 
and  stati.stics  section  of  the  com- ' 


THE  MUTUAL  LIFE  AND  CITIZENS’ 
ASSURANCE  COMPANY,  LIMITED 

Cliicf  Office  for  Canada:  455  Craig  Street  West,  Montreal 


I  rom  ih-c  I  ifly-SetoncI  Annual  Report  for  lltr  't  cur  1  .ii'lrrl 
31st  Deccmlicr,  1038 


NEW  RECORDS  FOR  i 
M.  L  AND  C.  shown: 


.‘STKEM.TII 

Total  .\ssets .  S1.37„".61,()0<i 

I’nymptifs  to  Polirv- 

holders  .  1 79,114 l.noo 

Fncoine  for  19;5S .  :.>0,7:t2.tH»lt 

Vahintinn  basis  inter¬ 
est  assiiniptloii : — 

Ordinary  Hriinch  ‘■2H% 
IiidustrinI  Hraiirli  212% 


M  A.N  VGEHEAT 
Ratio  of  Expense  to  Incontr; — 
llrdiniiry  llrancli  . .  9.1,1'’ 

liKliistrial  Rriincli  .  27.11" 

Interest  l.ariiings:  — 

tTrdinary  nraitclt  . . ,  .5.00'’ 

Inditsf  rial  llrancli .. .  t.Sl'’ 


and  .statistics  section  of  the  com-'  t-  'L  IREEU  '  P.  S,  BOWER 

mission's  trade  and  c.xchanpe  divi- j  Appointed  manager,  mortgage  in- Appointed  manager,  bond  invcst- 
r-ioD.  v-estraents  of  the  Great-West  Life  ments  of  the  Groat-West  Life  As- 

The  second  instalment  deals  with  .Assurance  Co.  '  surance  Co. 


The  rate  of  Ordinary  Branch  honusc.s  continues  on  the  same 
high  scale  as  before,  which  means  a  further  increase  where 
no  previous  bonus  has  been  surrendered. 


changes  iu  owncr.'shiii  of  nuist.and- 
ing  securities.  It  rovers  the  period] 
.933-.37  and  it  shows  that  in  that  ; 
period  foreign  holding  of  .American 
corporate  securities  imrca.'-cd  bv 
about  $1,300,000,000.  This,  it  esti¬ 
mates,  exceeds  b.v  about  .$tnO,000.- 
aOO  the  entire  net  increase  in  .Vmcr- 
ii'an  corporate  securities  dtiring  the 
period.  The  t  onrlu.sioii  to  be  dra  wn, 
therefore,  i.s  ibat  net  domestic  bold-  | 
iPE  of  .American  corporate  .'■-ecuri- 
tie?  declined  bv  about  $ iPO.opo.oon. 


The  Pitfalls  of  Term 
Insurance 


cstabliHhf’d  hy  This  IcartiiiR  Austra- j  Hon.  Gordon  D.  Conant,  K.C..  atlor- 
lian  institution  w  ith  an  old  establish- j '^1’/?  Sir  Ge- 
ed  association  in  the  Canadian  jifo  j K.C.M.G.,  High  (  om- 
insuranco  field.  missioncr  for  the  United  Kingdom, 


.New  business  wrille.n  last 


will  be  the  spcaker.s  at  the  annual 


l.'sn  corporate  securities  during  the  B  P  v  bond  compared  with  £8.158.354  in  1937  i 

period.  The  conehi.stnn  be  drawn.  Cn.  et  C,n,d..  »he  ><***«;  to  £4, 140.654  a.i  | 

therefore,  i.s  that  net  domestic  bold-  _ _ _  |  again.sl  £4,401.^54  Assurance  funds. 

IDE  of  .American  corporate  .'■-ecuri-  I  up  £1,566.733  front  the  previous  year  ' 

tie--  declined  b'  al.oiii  $ loo.opo  non.  Term  insuraneo  as  you  all  know,  j  paper  I  am  well  aware  that  in  the|a,  £"5  673  875.  arc  also  at  the  higb- 
Btiving  for  .«*eeiirifv  and  ITofit  '  bas  its  place  in  the  ,'mlutioii  of  the  bands  of  a  competent  calculator  the  I  ppf  jpvel  in  the  company's  history, 

vvh.'i.  .hr  sto.iv  venture-  no  ;  i'^s'irapcr  pmblems  of  modern  times,  i  specious  arEumciit  presented  by  him  Total  assets  show  an  increase  of 
Hhiir  thr  ‘  it  }y  hy  no  mr.ins  pannrra  for  for  thr  purchnsp  of  term  insurance  ri  ^riO  0*i7  at  X'*S^”ri004 

the  finaunal  confront  | -probaMy  with  family  protection  At  the  end  of' last  ’year  the  com- 1 

h'  -r-isp-^  -.iifi  also  lie- Iodic  ad  ordiparv-  pnrclia  -cr  of  insurance  rider,  (which  is  a  form  of  redueing  pany  had  total  life  insiiranre,  policies  I 

van  P.  i,r  ,hP  !mpne-^,i  marUeti  i’^  "  permanent  term  msuraiicel,  would  be.  that  b.v  jn  force  of  653.810  amounting  to 

vaufcs  the  A  i  .  i  ^  k  ^|.  j„f;,jr,-mrc.  ■'Term''  vs  bound  ,  investing  the  difference  in  other  than  j  X82, 561. ''33.  This  represents  a  sub- 

'  Thi=  1,  aVp  I  ^  ”  ''ring  H  caigo  of  disappointments !  life  Insurance,  the  purchaser  Is  de-jsiantial  gain  during  the  year  under  i 

.vnd  pro  It  This  at  pears  to  ha  c  ,,  nm-rha.ser  veloping  two  estates  in  rase  of  death  vn.  in..-  /.....-.-.gvinc-  ,..i,i.  ! 


bo‘th  in  ordinary  and  jndu.strial  M*”ner  to  be  held  on  the  evening  of 
branehes.  was  at  an  all-time  peak,  j '^.***'®  F'-^ccutive  .sessions  and  clec- 
the  fprmer  amounting  to  £8.233.1351*'®“  officers  will  he  held  on 


Hit  pu-i  tuu  j  from  tho  f?tBndpoiiit  of  tcmpoiaryesUitc  in  case  he  lives.  On  paper,  this  ^517 

nients  were  partieulany  j  protection.  man  n\ny  'vish  to  pro- 1  may  appear  favourable,  hut  under  397.' 

•M  bile  tt  r-^  not  pn.sBlblr.  )e,.f  1,,^  nfp  \aiucs  for  a  .short  per- j  the  searching  rays  of  day-by-day  p 

immary  reads  in  this  conneetion  .  .  ,  .,«ii  /itn-inc*  fVint  time '  nrariiro  -I'hic  ie  u_«. 


inrmrance  rider,  (which  is  a  form  of  reducing  ^otal  life  in.siirancc  policies  |  Sfifi-J'ool;  "  ”nn 

permanent  term  m.suraiicel,  would  be  that  b.v  !  jn  fc-ee  of  653,810  amounting  to  '•  6:6!'o;»4fi  Jan.: 

•  i.s  hound  ,  investing  the  difference  in  other  than  £82, 561. ''33.  This  represents  a  sub-  2n8,36.v  lon.i 

vointments !  life  Insurance,  the  purchaser  Is  de-  stantial  gain  during  the  year  under  i  ■-  a.naJjai  jjloil 

veloping  two  estates  in  rase  of  death  review,  comparing  with  policies  ini  The  following  number,  arc  rcoerm 

in.surancp ,  instead  of  one.  and  Just  as  good  an  force  at  the  end  of  1937  numheringi'’'’-00'"''»'’<'''- 

tcmpoi ary  j  estate  in  ca.sc  he  lives.  On  paper,  this  617.016  and  to  the  value  of  £75,919,-1  , -li’’"-? 


'  Thi=  f^ha^'ci'®  hnng  a  cargo  of  disappointments !  life  insurance,  the  purchaser  is  de-  stantial  gain  during  the  year  under 

K  .  1  ri,  thr,  TiBrinri  : '®  ''’c  pti  I'c  ha  .SC  I'.  volopiiig  two  estatcs  in  cHse  of  dcuth  review,  comparing  with  policies  in 

,‘eriod  gold^shir  '  in.'mrancp ,  instead  of  one.  and  just  as  good  an  force  at  the  end  of  1937  numbering 


French  Drawings 


f  BEDIT  NATIONAI, 

Drawings  of  Ma.v  let,  IfHf) 

ISCO  Tesue 

No.  .‘’.'tSS.eitS  is  rcdcemablr  ny  I.Oee.nnn  (rrs 

"  n. an. 177  '•  f.oo.ono 

''  3,S62.O0'i  "  gno.ooo  " 

'■  6,6!'0.»4fi  •'  yun.non 

'•  2n8,36.v  ••  lon.nno  -• 

'  4(in.7!i7  lon.nno 

"  3*034.381  ton. non  '* 

The  following  numbers  sre  rcoeemable  b.v 


BEFORE  YOU  INSURE  -  CONSULT 

CONFEDERATION  LIFE 

A.SS0C1A,T10N 

ONE  or  THE  WORLD'S  GREAT  LIFE  INSURANCE  INSTITUTIONS 
RENOWNED  FOR  STRENGTH,  SERVICE  AND  SECURITY  SINCE  1871 


o,  j  3.224.411  4, .168,477  4,7.31.476  the  I/ifp  liisur.a.nrc  Saic.s  Ucsearcli 

rremium  income  in  the  ordinary  |  iolfram?"'”'’"'  *’'■  b.v  Bureau,  and  given  out  (his  week  liy 

anch  for  1938.  at  £  2.02.5.609  was  1  7.701  to  7.80o  .a.nai  .ini  to  .v  q-m  mo  the  I  anadian  Life  lusiirance  Officers 


"to  determine  hy  which  mcan.s  the 
net  foreign  imrcha.ses  of  American 


I  tod  of  lime  and  during  that  lime  practice  this  is  what  occurs: 
onlv.  In  this  instance,  term  Insur-j  First:  The  dual  plan  r 


actice  this  is  wh.at  oeetirs:  branch  for  1938.  at  £2.025.609  was  j 

First:  The  dual  plan  requires  £95.925  higher  than  in  1937  and  iotal  | 


Rnlu.s  of  Kxclinii^c 


net  foreign  pnrtna.ses  in  rtiii  rican  |  jii.'^tified.  though  even  j  twice  the  human  effort  to  make  it  income,  at  £ 3.002.690.  was  up  £157,- 

spcnrities  and  the  reacquls  tons  period  of  ten  years  a  perma- 1  vvork  and  this  usually  results  in  one  740.  in  the  industrial  branch  pre- 

oreign  sccur  les  vv  ere  i»ai  or  |  form  (>f  insiiranre  sueh  as  or- j  or  other,  or  both,  of  the  plans  be- 1  mliini  inrome  showed  an  increase  of 


foreigners,  it  is  known  that  fncach  , 

nr  th.  vc,-,r=  .hronsh  03: 

gold  Imports  into  the  United  States  |  romplet, 

«as  ronsiderab  V  larger  than  the 

net  foreign  purrhase  balance  of  ,,  ® 

American  and  foreign  securities.  ‘  ' 

while  the  balance  of  pa.vanonts  on  "" 

ronimodil.v  and  service  account.a  wa.s  ‘  '  1,.  .j.| 

approximately  in  halaure.  H  may.  _ 

therefore,  be  said  that  payment  for;''  ond" 
the  seeuriiie.s  purchiiscd  hy  foreign- 
ers  w-a.s  ariuallv_  made  through  'hei".®"  '  .'*''1 
rlnpment  of  gold  H  •  H 

XVhiie  I'uropp  was  thus  translat-!  'c  .  a  v 
ing  Its  gold  into  American  securi- ' 
lies.  ,\merican  investors  were  w  ith- i  ' 

drawing  from  the  Ktiropean  mar-j  1  nnipin 
Kets.  Assuming 


dinary  lire  would  produce  a  eorapar- ,  ing  thrown  overboard  sooner  or!  £  103,998  over  the  preceding  year  at  1.223, loi 
able  net  cost.  But  if  a  man  intends  j  later.  j  £99,3.607  and  total  inrome  was  high-  {'pio’gol 

to  eomplete  Irs  protertion  over  hisj  Second:  The  1nve,mnient  of  that  cr  by  £12", 859  at  £  1.257,466.  linsoisot 

entire  lifetime  by  means  of  term  in- 1  differenee  hetvveen  the  levpi  and  Expense  rate  in  the  ordinary 

surance.  he  fares  the  following  ha- 1  permanent  plans  is  generally  placed  braneh  w  as  19.82%  on  premium  in-  a.zzT.inj 

zards,  whirh  no  one  should  willingly  ;  in  an  investment  of  a  nature  that  come  and  lO.OS'^c  ou  total  income  •3.4'i2.50i 

assume:  i  requires  tiie  man  to  come  forward,  and  in  tlie  industrial  branch  it  was  I  ■*-'•'’3-00' 

Fir.st;  The  ultimate  cost  becomes  :  of  his  own  volition  (and  there  Is  the  ,34.35'"r  "f  premium  Income  and] 
prohibitive.  weight  that  pulls  him  dovvnl.  each  27.14%  of  total  income.  Lifcli 

Second:  The  permanent  form  'iionth,  nr  quarter  nr  year,  to  make  The  report  states  that,  in  the  or-;  . 

would  have  been  murh  belter  fin.in-lbis  deposits.  Have  yoti  ever  tried  dinary  braneb.  the  amount  of  sur- !  A 

eially  to  the  polirv  holder  liad  he  building  a  bank  account  without  a  plus  alloiied  to  w  iiii-profil  policy- j 


7.701  to 
74.ini  ■ 
208,.30I  ■■ 
221,101 
265.301  ■ 
400.701 
!»45,tt0l 
1.223,401 
I, .36.5.501 
1.910,201 
1.990.601  '■ 
2.884.001  ■ 

3. 122.901 
•3.224.401  ■■ 


•3.934..30I  to  .3.9:14.400 
3.998.601  ••  3. 998, 700 
4.001.601  ■'  4,001.700 


.\ssocial  ion. 

4,001.700 


isocialion.  Approximsir  rxrhanc,-  riuntrtlivms  Im 

Deitiiled  sales  by  prnvincc.s,  based  •'•sn.'.iriion.s  hftwrpn  h.,ni..s  hi  iiip  tlosi- 
„  1  in'  1  .  i  ’’Lisiiirs*  Mh\’  J^rrl  iis  ftirtit.shcd  bv  the 


4.276,200  DctJiilcd  SOU'S  Itv  pritvincrs.  nnsrn 
.l‘69?'9oo  I''  comiianics  having 

■i.’v.siiooo  87%  of  llie  iot.nl  insurance  in  force. 


I'ank  itf  .31pntrr.ll  folbi’ 


1.36.5,600 
1.910.300 
1.990.700  I 

2.884.100  1 
3.12.3.000  I 
.3,224, .500  ; 
.3,472,600  i 

3.662.100  I 


Aiiir.oo  surance,  annuities,  pension  bonds 
,514,600  vvitbotit  insurance,  rcinsiirtini’c,  re- 
ti'.'rllvono  vlvals,  etc.,  were  as  follows; 

iSioifoO  .  » 

7,233.600  .MbrrI 


I  Serond:  The  permanent  form 
i  would  have  been  murh  belter  fin.in- 
i  eially  to  the  policyholder  had  he 


Life  Insurance  Sales  for  o' 
April  Total  $28,229,000  o 


lived,  say  to  6,5.  (His  ehanees  of  llv-  miss  or  a  cap?  Were  you  succcs.sful'.’  holder.s 


Head  Office  Appointments 

Made  By  Great  West  Life 

M'mnipeg.— Announcement  is  made 
of  the  appoiiunicni  of  F.  .1.  Freer  as 
rnanager,  mortgage  invcstment.s.  and 
P.  Bower,  manager,  bond  invest-.! 
ments.  of  the  Great-West  Life  Assur¬ 


ing  are  much  gre.-iter  th.3n  those  of 
dying.) 

1  onipnrntiTe  Average  Ralev 

Assuming  that  a  man.  age  35,  pur- 
rAases  a  5-ycar  renewable  term  pol- 
irv  until  be  i.s  65,  the  approxini-atc 
rates  would  be  a."-  follows: 


No",  Irt  IIS  FHpposr  tli.'U  tlio  over 


Third;  The  third  serious  pitfall  again  was  inrrea.sed  substantially  j 
is  ihc  danger  of  l.npsation  of  the  and  the  bonus  rales  of  1937  have 
term.  .\s  you  know,  the  automatic  been  maiiilaincd. 

Uian  or  extended  insurance  floes  not  —  - - - 

apply  to  term  insurance,  AH'  of  us  Extend  TaX  AllowanCC 
can  well  imagine  rireumstanccs  arts.  /-x  i  j  *11? 

ling  in  any  normal  life  that  aiinw.s|  On  Industrial  t^xpansioii 

the  days  of  grace  on  any  premium  —  - 

,  to  slip  away  before  one  is  aware  Ottawa.  —  An  important  enlarge- ' 
'of  it.  If  the  insurance  is  on  a  term  ment  of  the  10%  income  tax  allovv- 
plan  the  results  may  be  tragic.  This  ance  for  industrial  expausion,  out-  ! 
is  part/ieularlv  true  if  a  policyholder  lined  iu  the  Budget,  was  announced  I 
has  become  uninsurable  in  the  mean-  in  the  House  during  the  past  week, 

■  time.  I  would  not  w  ant  to  fare  a  by  Hon.  Charles  .A.  Punning,  Finance 


Sales  of  new  ordinary 


again  was  inrrea.sed  siibstantialiy  j  life  insurance  in  Canada  a,nd  .New- 
and  the  bonus  rates  of  1937  have  foundland  in  April  totalled  .$28,229,- 


5,:4!g|;?Atrhewor 

M.initoba  .  .  • 

Ont.»rto  .... 
(Jtjfbrr  .  .  ,  . 
Nrw 

Noa’H  J'rnij.i 
Prinrr  I.Hwor 


'1  Islrnd 


000  according  lo  returns  compiled  by 


Sterling: 

New  York 

Mont  rea 

(  lose. 

nernand  •• 

4 

<  nl.k^  .  . 

4  (.8  It 

4,69 

.Auptr.Uia  .  . 

4  7  t(.il 

i.  7'iHH 

!\rw  Zealand 

\  7fi  18 

1.7  7  7  7 

I  r anre  .... 

02fi^ 

Belgium  , ,  , 

-  1 70< 

.  ?  70') 

lulv . 

0  'r  2  ^ , 

Switrerlfind 

•  ZiV  4 

775; 

1  lolland  .  •  • 

. ')  (  7  U  - 

'*  ( q  t 

(jerinanv  ,  • 

.10  1  J 

4077 

.Sweden  ,  ,  , 

. 

2  1  M 

7471 

Norway  • 

2  4  >  4 

.7457 

T)enmH!k  •• 

.2000^ 

20^8 

Rraril  ,  .  ,  .  , 

n'lTO 

ft  '1  ^  > 

rnl;,nr|  _ 

.  IM8> 

18')) 

1  long  Kong 

.7917  1,, 

.797.' 

Veri  . 

.77)1 

.2  740 

U.-S  dollars 

II  4  7  r. 

(.  an.  dollars 

11-42  !>.- 

in  the  House  during  the  past  week, 
by  Hon.  (  harics  A.  Punning,  Finance 


ance  Company,  riicse  promotions  ago  cost  over  the  thirty  years  j.s  ap-lflicnt  of  mine  in  such  a  situation.  Minister  when,  iicarl.v  a  month  after 
fill  the  vaeancy  created  by  the  death  ;  proximately  the  term  to  65  rate.i"'9Uld  you?  the  Budget  was  presented,  the  Com- 

of  C.  E.  Trimmer,  former  treasurer  i  vv  hich  is  $It.10.  .Assuming  tliat  rhis|  Fourth:  MTien  a  man  arrives  at  mitiee  of  Mays  iind  Means  began 

of  the  company.  man  purchases  81", 000  of  ordinary  I  "'f'  ftinsef  years  of  life,  the  time  consid-cration  of  its  many  rcsolu- 

Mr.  Freer  came,  to  the  investment  life  non-par  preferred  risk,  (T  am  I  must  look  to  his  own  in- 1  lions.  I 

staff  of  the  Great-M'est  Life  in  1930.  .sure  If  he  i.s  eligible  for  term  to  65  ' provide  a  satisfactory  1  .Mr.  Dunning's  amendment  provides! 
becoming  treasurer  in  1933.  In  his  he  is  eligible  for  preferred  risk),  this  I  Investments  in  pcrman-  'ihat  the  income  lax  credit  for  any 

present  rapacity  be  will  have  charge  rate  would  he  anvwhcre  from  $19  if"'  forms  of  insurance  during  his,  capital  outlay  could  be,  earned  for- 

r.f  all  mortgage  investments.  to  .820  per  thousand  according  to  the  active  lifetime,  will  produce  a  life,  ward  for  a  period  of  six  years,  iii- ] 

Mr.  Bower  joined  the,  company  in  compativ  Ifowever.  taking  $19.5(1  as  Income  for  him  wbieb  be  probably  1  .stead  of  three  years,  where  people 

1925  and  was  appointed  assistant  the  ordinary  life  preferred  risk  at  ;  f^nuld  not  obtain  in  any  other  way.  jinking  advantage  of  it  had  no  tax- - 

treasurer  in  1933.  He  has  establish-  npp  ii,p  differenee  betweeu  $19.50 ;  Fortune  .\l  Flood  'I'ide  'able  income.  The  Financo  .'Ilnisicr  i 

ed  a  well-earned  reputation  for  bis:.^nd  SI  1.10  is  $510  per  year  or  S5l  !  May  1  conclude  will,  the  follow- 1 

g  quotation.  1  cieni  to  be  liable  for  (ax  during  the 


Why  They  Advertise 
Their  Dividends 


thorough  knowledge  of  bond  iDve.st-|Qr,  $10,000. 

raoDts.  At  age  65.  thirty  years  later,  what 

- I  j,,  position  of  .lohn  .loues.  the 


A  LARGE  number  of  leading  corporations  advertise  tbeir 
quarterly  dividend  declarations  regularly  in  ITic  Finan¬ 
cial  Times.  Announcements  of  this  t5Tpc  arc  an  effective 
reminder  of  financial  standing,  managerial  ability,  and  success 
of  products,  I™or  over  25  years  The  l  inancial  Times  has  been 
e  leader  in  all  fields  of  financial  advertising. 

Is  Your  Company  In  This  List? 

The  following  are  among  the  important  corporations  whose 
Dividend  Notices  appear  regularly  in  I  he  l  inancial  Times; 


\SSIS'r.\5T  AT  PHILADELPHIA  'purchaser,  for  it  is  .Tohn  .Tones  in 

.  w  Horn  vve  must  he  viiallv  inicrrslcd. 
Toronto.-AJinouDcemcnt  is  made 

by  the  Manufacturers  Life  of  the,,,ij^  ordinary  life  plan;  A  cash  v.alue 


appointment  of  .lobn  H.  Bhoads  as 
agency  assistant  in  the  Philadelphia 
branch  of  the  company,  where  he 
will  be  associated  w  iih  branch  man¬ 
ager  M'altcr  Gallagher  in  the  fur¬ 
ther  developmcut  of  the  company's 
organization. 

.Vfier  graduating  from  Penn  State 
t  ollege,  Mr.  Ulioads  wa.s  connected 
w-i:h  a  Commercial  concern  as  as¬ 
sistant  sales  manager.  In  193(t  he 
become  associated  with  the  F.quil- 
able  r.ife  of  New  5'ork  and  for  the 
la.st  twfi  years- be  has  represented 
th-p  Connecticut  General  Life.  .Mr. 
Rhoads'  average  annual  prodiietion 


of  $5.18''.  Incredible,  you  say.  but 
none  the  less  true.  $.51  a  year -bis 
annual  outlay  above  bis  term  rate 
I  to  65  for  thirty  vears,  nr  a  prinei- 
:pal  invc.stnicnt  of  $1,530  has  grown 
to  a  guaranteed  cash  position  of 
'  $5,180.  This  is  ail  investment  return 
I  the  like  of  whie'ii  lie  cannot  secure 
j  in  any  other  way. 
j  Moreover,  hi-;  option  at  65  eoiild  I 
become  a  paid-up  estate  i,f  $7.56", 
while  under  his  term,  in  the  i.an- 
guage  of  Ihc  street,  ‘"the  jig  is  iip.” 

.Many  Oilier  Parlors  ] 


mg  quotation.  i  cieni  to  be  liable 

"There  i;4  a  tide  in  the  affairs  of  |  first  year  or  two 
man  which,  taken  at  tlie  flood.  I 
lead.s  on  to  fortune.  D  •  • 

'’Omitted— all  the  voyage  of  the  af-  DUSineSS  I 

ler  life  is  bound  iu  shallows  and  - 

in  miseries.  5**’.“’’*. 

I  poll  .siieii  .-,  full  sea  are  we  now 

afloat  .-ind  we  must  take  the  cur-  , 

rent  when  it  .servr.s  or  bie-c  our  M  inilipeif — Mlic 

ventures.”  .meat  sales  fair. 


Business  in  the  West 

Weekly  Reperl  of  the  Canadian 
Credit  Men'e  Trual  AaaecUtion 


Uiniiipeif — Wholesale  grocery  and 
meat  sales  fair,  with  a  slight  im- 


I  believe-.hat  this  can  he  a  ppl  icd  !  ■'*'7  '® 

to  any  man  who  ts  hesitating  he- |  I  *®.’  JT®"' 


tween  the  piircliase  of  permanent 
forms  of  life  insnranee  and  the  com¬ 
bination  of  term  with  other  forms  of 
investment.  I  honestly  believe  I'hat. 
if  he  chooses  permanent  insurance, 
he  lias  taken  the  flood  that  leads  to 
fortune.  If  hr  chooses  t.he  term  plan 


the  Connecticut  General  Life.  .Mr.  .*iany  tuner  nirtors  omitted  fhe  flood  and  his  af- 

Rhoads'  average  annual  production  There  are  many  other  factors  that  j  ler  voyage  is  bound  with  dtsappoint- 
has  been  over  $10","""  and  he  has  I  enter  into  a  man's  plan  in  life  be- 'ments  and  ultimately  he  losses  his 
specialized  in  estate  planning  and  sides  those  than  can  he  placed  on  !  ventures.  Can  vve  not  then  ronscien- 


lax  analysis. 

B.r.  G0I,D  PROm  i  TIO.N 

Vancouver — British  (..'nliimbia  n?-., 
rlueerl  46.054  fine  ounees  of  goM  m 
February.  This  w.a/  an  increase^  of 
.5. .397  ouncc.s  over  the  previous  Fcl, 
ruary. 


Staff  Appointments 


BANK  OP  >UVA  SfOTIA 


Bank  of  Canada  Statement 


baeeo  sales  only  fair  and  placing 
orders  fair.  Bools  and  shoes,  dry 
goods  and  clothing  fair,  with  1939 
figures  below  last  year  to  dale,  i 
Hardware  and  electrical  machinery; 
sales  good  and  showing  improvement  [ 
over  la.st  year  to  dale.  Elcctricial  . 
sales  fair  but  slighily  below  la., si 
.vctir.  Faint  sales  good,  with  im- ' 
provenient  .shown  for  .all  compara-  ] 
live  periods.  Automobile  accessories  ] 
and  rubber  goods  fair,  while  gaso- 1 
line,  oil  and  grease  .sales  show  a  sca- 
.sonal  increase.  Stationery  sales  fair. 
Retail  trade  slightly  improved  ovci  | 
last  week.  Collections  fairly  good. 

Regiiia  — Wholesale  groceries  fair 


!  Regiiia  — Wholesale  groceries  fair 
The  weekly  statement  of  the  Bank  of  Canada  as  of  May  17,  1939,  shows  to  good.  Dry  goods  show  .some  im- 
,3  slight  redneiion  of  $256.63"  in  gold  holdings  as  compared  to  one  week  i  provement  over  last  week’s  sales, 
ago.  Sterling  and  U.S.  funds  on  the  other  hand  were  a  little  higher.  ]  Hardware  still  continuing  good.  I’ol- 
Icaving  primary  re.serve  $111.55"  lower.  Government  short  terms  were  !  lections  slow  and  unsatisfactory, 
substantially  lower,  being  reduced  $24,968,095,  while  other  governments  .Moose  .law  —  Wholcsiilc  and  retail  : 
scenriiies  were  $23,131,187  higher.  All  other  assets  declined  by  $2,108,873,  groceries  fairly  good.  Wholesale! 
leaving  total  assets  $3,890,097  lower.  hardwaie  fairly  good.  Retail  hard-j 

.Notes  in  circulation  inrrea.sed  by  $1,371,9,52,  while  depo.sits  by  the  Domi-  ware  fair.  Dry  goods  fairly  good. 


I.  A  Baxter  has  been  appointed  list  $2,670,7'J3.  Deposits  hy  the  chartered  hanks  also  declined  hy  K’ollcction.s  fair 


manager  of  the  Bank  of  .Nova  Scotia  I  873. 


.Saskatoon  —  M  holcsale  groceries  i 


at  Danfortb  .30d  Tape  branch,  Tor¬ 
onto. 

Bank  Clearings 


ronipfircd  to  one  yrar  aeo.  cold  13  up  ^C4.44S,67S  and  Ptrrlinc  ;ind  I  fairly  good.  UardwHrr  and  paint 
l*.S.  funds  aro  $R.fi(j3.631  liighpr.  Dominion  short  iprms  havp  bron  roduced  I  good,  Hud  slioos  slight-' 

hy  .57.31*7.695,  whilp  othrr  co\rrnmpnt  securities  are  higher  hy  .Tll.r'Onjtil,  !  I.v  improved  o\pr  last  week.  Dry 
Total  scrurity  boldines  are  lower  hy  .^3,037.392.  j  coodv^  and  rlotluiig  lines  fairl.’^  good. 

.Votes  in  rirrulation  have  gained  $9,526,318  while  total  deposits  are  up  i  and  oil  salop  good.  Hotail 


$26.2Jl.o3t,  leaving  total  ar%‘etn-liabiUties  $31,229,142  higher, 


!  trade  fairly  good.  (  olleetions  fair. 


Bank  cleanegB  i«  CTipade  fp''  ♦h/-  #nd«'y 
Mty  t*tb.  and  /^trrs^iBmis  vith  a  year  ago 


:  AsM,TS 
«*ak  »»nd«'y  ].  Rrsrrv 


1 

. 

$ 

. .  in').7.*>8,  ’S17 

% 

9.^.69ri..S03 

2 

Toronto  . 

..  171.421.780  110,791.201 

3 

Winnipeg  .... 

.  40.478,255 

ai. 720, 229 

a 

4 

''■*neou\'nr  ... 

.  17,204.19.’^ 

14.2.T7.881 

6 

s 

Ottawa  . 

.  31. 090.106 

19.606,783 

6 

Hamilton  .... 

,  4.89.L876 

4.925.464 

7 

Quebec 

.  T.370.19n 

4.996.814 

8 

London  ...... 

.  a.l0l.I7« 

2.O79.008 

2.440.290 

9 

Halifax  . 

.  2.66  V, 709 

11 

Saint  John  ... 

.  2.190.826 

1.965.612 

12 

^  ictoria  . 

.  1.7.'16.304 

1.591,326 

13 

Regina . 

.  3.409.88, s 

a.227..62n 

7 

14 

Edmonton  . , . . 

.  4.139,121 

4.055.999 

8. 

15 

Brantford ..... 

,  907.900 

8P0.397 

16 

Kingaton . 

.  r.9a,oo6 

624. J23  1 

17 

Peterborough . . 

.  .597,4  56 

607.641  1 

18 

Windeor  . 

.  2.007.82a 

3.096.187  LI 

22 

Fort  William 

.  590.041 

797.192 

1. 

23 

Sherbrooke .... 

.  630,098 

748,627 

24 

Kitchener  ... 

.  1.187.541 

1.257.621  1 

.T 

Gold  roip  a"d  biill’op 

'‘ilvr’r  buJl’oo 

Mrrlio|  and  I  ’  b.  fundi 

Oibrr  tjoM  5>tand.  Curren'‘iis  .. 


lo'ostrannts; 

<a)  T’orn  and  Prov.  MbtFirt  t/rm 
•rruntiRi 

lb*  O^hrr  t)om.  and  Prov. 

pprur*ti*p  .  ... 

<r)  Otb«^  ii^'Ufitiii . . . 


Xfxyin. 19,39  Ma.v  17,  i9:i3Cb«ngvin«-FPi,(:h»ngi:in,vfir  Pnluarv  —  M'holesHle  and  retail 
-.n-aLa-,  ,  *  l"isi  iicss  gcuc  I’a  1 1 V  1 1]  rougliou  t  Soutli  • 


To'al 

!1i"k  pr»misp» 
V'l  otner  anfftn 


TOTAL  ASfiET? 


29  Moo».>  Jsw 

30  N»w  We»linin»ter. 

,34  Saskite-n . 

.45  Mon:-ton  . 

89  C'bsttiam  . 

42  Sarnia  . 

S82  Sudbury 
531  Madirtnr  Hat. 

60"  Prinrfl  Albert 

670  l,athbridgr . 

Brandon . 


5  75.908  i  4.  t'eposita: 


(b>  liominion  . 

<h)  Provincial 

lei  rharlercrl  Bank* 

id)  Other . 


TOTAL  DEPOSITS 
l-iabilitiaa  . 


.‘108.661  !  6.  At'  oiner  liabilitiea 
416.010 

•368.244  TOTAL  LIABILITIES 


Brandon .  ,318.686  368.244  TOTAL  LIABILITI 

- . . .  Tha  Ratio  of  not  roar 

31  cltlai .  899,431,485  313.41(1.768  j  and  56.41%  one  year  ago. 


205.992.654 

20.5.736,024 

—  256.630 

-i  24.448,678 

35.225.622 

197 

.3.)..36V.vi3 

125 

4-  '  112,151 

•)  8.663.631 

241.218,474 

;'34,899 

241.10.3,924 
402,0  •  0 

114.550 
—  132.329 

-1-  .3.3,1 12, .364 
-I-  I1.3...2I 

13*. 03.1. 756 

113.065,661 

—  24.968.09.4 

—  7,397,635  j 

29.074,794 

5:1.305.981 

-t-  23.431.187 

14.'.09.,fi| 

-  10.099.4.-.8 

167,908.550 

1 .6.52.,30  0 
6,860.9.34 

166.,37l,64:t 

1,654.85.V 

1.7,52,061 

—  Lo36,907 

-t*  2.5.55 

-  2.108.8*1.3 

.3.987,392  1 
i  r2.-..5"7  ! 

■t  2.1,296  ! 

418.175,151 

1U,'285.051 

—  .3.890.0'(7 

-1  .11,229.112 

.'*.000,000 

1.903.514 

16.5.013.348 

.5,000.000 

J. 903. .714 
166,30.>.3OO 

-  L3TL9.52 

.'.ino.oiin 
.•'.■•.*%Uio 
9..-, 26, 318 

26.787,72-‘'» 

24.116.932 

2.67n.V9;i 

•  6.676.621 

207.85.3.060 

9,175.19/ 

205.663.187 
8.277.879  ^ 

2.M'0,ht:i 

8;ti.3IH 

i  13.9',  0,36.3 
•f*  .*».:)6L.’.46 

243,81, -,,983 

238,o.*..i.onn 

5,7.'i:,98:t 

26,21  I, r, 34  j 

2.442.304 

2,938.2:19 

t9.'i.93.i 

i  36.187 

418.17.5.151  4t4,'285,0.)4  .3.890,097 

•  nd  deposit  liibilitivB  wa?  .Vt.fil%  agaiiiet  .W 

•  31,229.142 
^  a  week  aga  ; 

apparently  tu  advei-.sr  crop  growing, 
12..364  '  """'I'tions  and  lack  of  eurrcnc.v  in' 
1-3.121  the  hand.s  of  the  majorit.v  of  con-  ' 
;  .vniners.  Collcet  iuns  sljow  .signs  of 
97,63j  !  .slowing  up. 

99.61  PdiiionfoM  —  Wholesale  grocery,! 
nnit-ls  ft'iit  and  confeetiunery  lines  fairly ! 
~  .good.  Automotive  supplies  showing 
!  .some  improvement  and  now  about 
iv2r>6!|lio  same  as  last  vear.  Hardware 
,  ,7,  fair.  Ready-to-wear  and  hoots  and 
.shoes  fair.  Colleet inn.s  f.iirly  good 
in  non  ""  "eeoiinl:;  hilt  practically, 

nnlhing  being  paid  off  old  accounts. 
J6',3I8  ^aiK’oiivor  .'lost  classes  of  bn.si- ' 
r6  6'’l  re[ioil  a  sliclil  iiierease  in  sales 

volume  for  the  past  week.  Groecr.v  ' 
and  food  snppiv  lines  report  sales  ; 
’.77!  J  ,  fairly  good  and  l  omparing  favotir- 
!  I.■■.34  ]  .ihl y  with  eoniparai  ivc  period  la.-.t  | 
'6.187  Collections  remain  jiisl  fair. 

Hai'dwarc  sales  improving  eaeli  week 
and  rollections  fan-.  Clothing  and' 

" '  dry  goods  lines  remain  rather  quiet  ! 


Vk'oiTf* 

Anj:lc»  T^lephon^  CT» 

Brcw^rirs  nf  I  «iii<9d<9 
priding  CnrticrIli  Linn^rd 
H-ink  of  Montrral 

Hathurst  Powrp  A  Paper  L-imit'*! 

P.l  .  Power  CorporaMon.  I.nn'trd 
Rfayvlian  Trartion.  LiylU  A  fVtwrr  ( 
PlifC  Kihbon  Corporation 
Hrattic  Gold  Mines  Limited 
Ranque  Canadirnnr  Nat lonal'' 

Rank  of  Toronto 
Bell  Telephone  Co. 

Borden  Company 

Bnli.sh  American  Oil  ("n, 

talgary  A  Tdinonlon  CorporAiinn.  I  i 

CatiUcLi  Northern  Power  Corporation 

f  annda  Bread  Co.  Limited 

(  anada  Iron  f  oundries 

(  anada  Wire  At  Cable  Co. 

C  anada  Permanent  Mort»are  <  .1. 
Canada  Bud  Breweries  Limit'*d 
Canaria  Maltint:  Co. 

Canada  Dry  Ginger  Ale,  Inc. 

(  anadian  Breweries  Limited 
I  anadian  l.if;ht  A  Power  (  n. 
f.anaHiati  Bank  of  Commerce 
t  anadian  Cottons  Limited  * 

Canadian  Int,  Investment  Tni?t 
(  anadian  Pacific  Railwav  Co. 

(  anadian  Olanrse  Limited 
Canadian  Tube  ft  bteel  Producta 
Canadian  Malartic  Gold  Mines 
Canadian  Car  A  f  oundry  (.0. 

Canadian  Wirebouiid  Boxes  Linilted 
Canadian  Bron/r  Co.  Limited 
C  anadian  X^'allpaper  Mannf actiirei  n,  L.ii 
Canadian  Winerie.s  Limited 
Cannehan  I'  oreign  Investments 
Central  Patricia  Gold  Minea  Llmit^-l 
Conlaurnrn  Mines  Limited 
Consolidated  MiniiiE  A  Smellms  <'• 
r.ons.  rtiv.  Stand.  Serurities,  Lin-'ited 
C.otiAOie.rt  lal  Alrohol,-.  Limited 
Confederatiori  Amusements  Ltd. 
ftopAmion  Glass  (.0. 

Dominion  Budge  (  o.  Limit**d 

Dominion  Engineering  Work.-,  L  irmt'*d 

D^pAtnton  Textile  Co.  Limited 

Llect roIuK  Corporation 

Tng4»9h  ETeclric  Cio. 

bah*OTibridge  NTrkel  Mines 

Ford  Motor  to.  of  Canada 


l  onnd.itlr*?!  C  r>  nf  (  Hna<da 
1  anioij-,  Plriyet.s  (,  ariadiaii  CorpeTaljn!) 
Grti»ne,^il  Power  (  »>. 

1 1*11111111’  (jold  Mines  Limited 
lliram  XX'alker  Gooderhain,  \Corts  Limited 
I  l'••llmger  C  onsolidatrd  (joH  Mines  I  .irn)t*d 
i  MtJiisl  1  »al  Accept  aimc  t  ot  poi  at  ion,  Limited 
iiii|>ena)  Oil  Limited 

I  'iperin!  !V*brt«'ro  Sales  (d.  nf  (anada 
fiitrinational  Paints  ((.anada)  Limited 
kiikUnd  Lake  (iold  Mining  Co.,  L.imiled 
LeiuTi  Gold  Mines  Lid. 

I.otdaw  Giocclernis  (  o.  Limited 
M4>ntieal  C.ity-  A  ni.«»lric.t  Savings  Rank 
Montreal  l.ipht.  Meat  ft  Power,  Consolidated 

Montreal  '1  ramwavs  (V*. 

Moneln  Porcupine  Miiie.v4  Limited 

McIntyre  f’ortupine  .Mines  Limited 

Macassa  Mines  Limited 

MarKiniion  Steel  Corporation 

Melchers  Distilleries  Limited 

McColl  f  roiitenac  Oil  Co.  Liinite  J 

Mckinlev  Mines  .Securities 

Mc|seM’^ie  Red  l.ake  Gold  Mines  Litmted 

Valtoiml  Steel  (ai  torpoiaiiun 

N'»i  riiiria  Mine^  I  .imiterl 

O’Brien  Gold  Mines,  Ltd. 

(Mia'V.i  l  igiit,  I  le,4t  Ai  (Jri. 

f ’01  cupine  Mines  Limited 
Pennitnis  Limited 
f*)'o\’mi*ial  Paper  Limited 
F'l.iwer  p*>r  ri  I  ion  of  (.anada 

Pickle  (  row  f»olfJ  Mine'-.  I  united 
raymastn-  ( .oiisylida led  Gold  .Mines  Ltd 
(^lichee  power  C  “• 

Ki'yal  Bank  of  Canada 
Reno  Gold  Mines  limited 
Sun  Life  A%suiani'e  (..i  of  t^snada 
Sh.-i w’nng'an  Water  At  Pow'er  (  o 
Slier  win  -  X^Tllianis  *  r>.  »jf  Canada 

Si-,ip*4on‘s  Limited 

II  Simon  An  Son*  limited 
Sonthein  Canada  Powrj 
‘■*ir.|_oe  GfibJ  Mines  l.nmtrd 
^ilA  crwood  Dairies,  I.  imMed 
.sjeel  ('o.  of  (.anada 

|ex.i?5  Canadian  Oil  rorp'-.r;i t ion.  Limit-’id 

I  nited  SeniritieR  L-imiterJ 

I ’uited  An’iusernent  f  e.r pota tmn 
United  Di.'^t  illei  les  of  (.anadi 

\  crit'ireL  Limited 

^\Vstoll,  Gri'ige  I  imited 
\s  et trill  CiPocers  Liniifcd 
Zellers  LinYilccl 


c  1  y  iPi  1  y  y r,  n  s r  < r  r,  ii 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


MINING  MARKET 

I  Initial  Dividend  in  August 

REFLECTS  QUIET  ^ 

»  shoiilfl  lia\p  sufficient  funds  avail- 

UAIinAVC  AUPU.SI,  to  make 

ffljClla  vF  1 0  iniiiiil  dividend  dislribtition. 

slia rei^olders  were  informed  by  Wel- 
ir  D  •  /^L  o  j  j  *  •  Vouns,  president,  at  the  an- 

Few  Pnee  Changes  Reported  as  n„Hi  meeiinK.  The  amount,  he  said. 

VolUine  Continues  to  should  be  in  the  neishhorhood  of 

Decline  tliree  rents  per  share. 

- -  Production  in  April  amounted  to 

OILS  FRACTIONALLY  OFF  o^^^'^fo^rnTeraS  Srlv- 

ery  of  per  ton.  Operatinp  pro- 

Toronto.  —  No  exceptional  gains  or  fit  for  the  month  was  $21,sr)0. 
losses  were  recorded  during  a  very  Blocked  otit  ore  reserves  above 
quiet  holiday  week  on  Canadian  min-  the  fioO-ft.  level  total  between  li,- 
ing  markets.  Price  change.s  were  '.do.non  and  TOrtO.POO  tons.  Develop- 
narrow.  with  volume  continuing  menl  work  on  the  second  level  is 
small  throughout  the  entire  period,  now  completed  and  is  near  comple- 
Senior  gold  issues  were  irregularly  n.m  on  the  third  horizon  at  fi.'lO  ft. 
higher,  while  .junior  gold  issues  were  'I'hp  present  main  shaft  will  he 
slightly  firmer  on  the  weekly  period,  ricepened  from  SiO  ft.  to  a  depth  of 
Prospect  golds  were  off  slightly  in  i.o.io  ft. 

dull  trading,  while  the  base  metal  ’  ,,\i,o,it’  tso.nno  tons  of  ore  remain- 
group  showed  a  slightly  firmer  ten-  j,,  ,i,p  open  pit.  Mr.  Young  said, 
dency.  The  miscellaneous  mines  t,,,)  p,  (luoe  months  all  work 

group  was  slow,  as  Anglo-(  anadiati  .  ^vill  be  concentrated  underground, 
dipped  sharpl.v  on  a  fractionally  ftperating  costs  in  10:18  amounted 
easily  western  oils  list.  or  p^,.  oj, 

The  Toronto  Stock  li.xchange  inde.\  was  taken  by  development  chtirges. 
of  20  Golds  moved  up  1.21  pciiuts  to]  The  sum  of  $II.7K1  shown  in  cur- 
118.15  from  116..')1  a.  week  ago,  w  hile  I  rent  liabilities  at  Dec.  21.  1038.  as 
the  index  of  10  Base  Metals  listed  a  owing  to  Ifolliuger  has  since  been 
decline  of  .2-3  points  at  81. .50  from  reptiid. 

84.82  a  week  ago.  The  index  of  1.5  \v.  t.  Davidson  replaced  G.  W. 

Webern  Oils  was  .58  points  lower  Adams,  on  the  hoard,  with  other 
at  20.26  from  20.81  in  the  previous  directors  being  re-elected, 
week.  - - - - - 

In  the  senior  golds  section  Lake  DfAMFI?!)  DDACITC 
Shore  was  traded  in  odd  lots  tow  ai  d  j  t^ll  pKI|r|  1^ 

the  close  of  the  session  and  listed  an  ■  aiw* 

advance  of  I'u  points,  while  .MeIn-  Cl  V  I  AWCD 

tyre  listed  a  gain  of  I  point  on  the  MMlin  I  L 1  LUfVIjIt 
week.  Bralorne  was  traded  in  .  “  *  — 

fair  volume  and  showed  an  in-  o  .  r-tr- 

crease  of  U  point,  as  Ditilo  Long  Keports  Net  at  $787,536  or | 
Lac  and  O’Brten  jumped  20  and  12  44.9  Cents  Per  Share  Against 

cents  respeeiively.  Biseoo  recorded  48.2  Cents  in  1937  i 

a.  gain  of  6  cents,  while  '■’eck-Htighcs  _ _ 

and  AVright-Hargreaves  moved  up  10  p.oneer  Gold  Mines  of  R.r  r.trt 


Valley  Allowable  Raised 
To  25,000  Barrels  Djuly 

Special  Correepondence 

f'algaiy  —  The  daily  allow¬ 
able  for  tlin  Turner  N'alley 
Oilfield  was  lifted  to  23.000 
hills.,  an  all-time  peak  in  pro¬ 
duction  for  tills  time  of  the 
year.  The  new  figure  will 
give  a  total  monthly  produc- 
tio  of  730.000  barrels.  This  is 
an  increase  of  3,500  barrels 
per  day  in  less  than  two 
weeks,  and  a  gain  of  1.50% 
over  rebruary  and  .3rarch 
rate  of  lO.Ooo  barrels  per  day. 
Spring  demands  have  been 
far  heavier  than  expected  and 
the  22.300  barrels  a  day  in  ef¬ 
fect  until  Monday,  fails  to 
meet  the  present  demands, 
and  to  provide,  a  reserve  for 
heavy  sumnicr  and  fall  de¬ 
mands. 


ONTARIO  INERAL 
OUTPUT  HIGHER 

FIRSIJJJARTER 

Largiest  Increase  Shown  by  Gold 
Which  Gained  1 1  Per  Cent 
to  $25,945,762 

NICKEL,  COPPER  LOWER 


over  February  and  .3rareh  Toronto  Bureau  Tho  Financial  Timea 

rate  of  lO.Ooo  barrels  per  day.  Toronto.— Metal  produetion  from 

Spring  demands  have  been  Ontario's  mines,  smelters  and  re- 

far  heavier  than  expected  and  fineries  in  tho  first  quarter  of  tliis 

the  22.300  barrels  a  day  in  ef-  year  totalled  $46, 763. hn8,  as  compared 

feet  until  Monday,  fails  to  with  $46,082,570  in  tho  corresponding 

meet  the  present  demands,  period  a  year  ago,  according  to  a  re- 

and  to  provide  a  reserve  for  port  issued  by  tlie  Ontario  Deparlr 

heavy  sumnicr  and  fall  de-  ment  of  Mines.  This  gain  in  metal 

mands.  production  of  $680,528  was  made  as 

a  result  of  marked  impioveiueni  in 
gold  prodnetion.  keener  demand  for 
IMPnPTANT  HDr  «ohatt,  and  slightly  larger  outpui  of 

lITll  A/ll  1  ails  1  l/llLl  silver,  as  value  of  output  of  tiirkel 

nppiurn  at  cicrnr  ^^o 

1/1  IjIvLiP  111  uIi3v1/Li  Gold  production  from  all  sonrres 
_ ■  amounting  to  $23,043,762  was  up  11  *'7 

Add  100,000  Tons  to  Reserves  prodneed  a  year 


;  April  Production  Higher  On  ; 
Better  Grade,  East  Malartic 

La.st  Malai  iie  .Mines  .April  prodiie-  j 
Don  amounted  to  $2ii3.614  front  ' 
treatnient  of  21', 277  Ions  of  oi  o  for 
average  recovery  of  -  $8. Oft  per  ton.  ' 
This  eoiniiares  wUli  March,  outpui  ; 
of  $6,3!i  per  ion.  J 

During  .April  widths  of  approxim-j 
ately  33  feet  of  $7. 5b  ore  were  en-  j 
countered  on  the  13n  ft.  level  west  1 
of  the  shaft  and  w  idths  of  ahont  2b  ' 
ft  of  $6.5p  ore.  During  the  month  i 
development  advance  wae  eOb.S  ft.,' 
Other  development  irt.  Slopes,  etc., 
was  advanced  864.0  feet  with  23,- 
533  cubic  feet  of  slashing#  ' 

SMALLPROFIT 
REPORTED  BY 
HARD  ROCK  gold;: 


Canadian  Minint^  and  Industrial  Stocks 
Canadian  (lommodities 

fit  R  STATISTICAI.  STAFF  Wil  l.  BF.  PI-EASKD  TO  AN.SWTR 
IiNQl  IRII.S  KtG.VRDlNG  ALL,  CLASSES  OF  SECURITIES. 

F*  Crawford  &.  Co* 

MEMBERS: 

Thr  Toronto  Stork  1  irhamip  AVtnnlpotf  Grain  Exchanga 

Can.vdiaa  Commodity  F.ichange,  Inc. 

11  JORPAN  ST.  ELGIN  2201  TORONTO 

BIHNniF.s,  BARRIE  —  ORILLIA 


Gunnar  Production  Is  Well  I  /t  |  j  ti  I 
Maintained  First  4  Months  (jOJQ  I  rOUUCCrS 


Toronto  Bureau  The  Finaecial  Timaa 

Toronto,  — •  Gunnar  Gold  Mines 
April  pi  odticflon  Amounted  to  $32,- 1 
407  from  treatment  of  4,21b  ions  of' 
ore  fill-  an  average  recovery  of 


J.  31.  C OSiOLID.lTED 

Bullion  production  of  J.  AL  Con¬ 
solidated  Gold  Mines  in  April 
iimoiinied  to  $26, in  from  tre.itment 


Net  for  14  Months  Shown  at  head-  last  month  averaged  $12.7 
$92,496  Equal  to  3.1  Cents  j  Ion  with  t.iilinc.s  lo.ss  of  3it  cent 
Per  Share  i  -Average  tlaily  lonnitge  ■ 

_  !  1 1". .3  tons,  w  nh  mill  (>nefaiiDg  J'fi 

PROGRESS  SATISFACTORY  i  running  lime. 


$\2Ai^  per  ton.  coniparod  with  Maiili  |  i  ^  u  leut 

output  of  .$3:>,.,-,S3  from  4.356  'ons 

I,...,)  ,  ,  ^  I  ti’o--  'pares  with  March  output  ot  $18,787 

Iirad.-  \i\^\  mtnifh  avriMEtMl  $12.. b  o.-o  “  e 

ton  w.th  tatling.s  lo.ss  of  3u  eent.s  a  '  Jl"'"  '^"1  average  of 

ton.  -Average  daily  tonnage  w.ts  I  'r:' 


I ,  f  I  J  T'  #  ago,  and  onipnt  of  the  yellow  metal 

On  Upper  Leveh  and  Cut  ^d  for  33.4%.  of  ihe  total  me- 

K-Vein  at  Depth  lallie  production.  Every  goid-pvo- 

— . .  dueing  area  reported  improvement 

Siscoe  Gold  .Mines  has  added  to  over  the  first  quarter  of  1!»38.  Total 


PIONEER  PROFITS 
SUGHTLY  LOWER 


rc.servcs  about  Ibo.OOb  tons  of  ore 
averaging  $10  per  ton  between  the 


ivre  millrri  by  gold  mines  was  2.532.- 
1 803  tons,  against  2.180.543.  tm  in¬ 
crease  of  ISG.  Average  grades  of 


_ _  For  the  first  fuiir  months  of  (he 

Toronto  Bureau  The  Fitianclol  Time*  eurr<  lit  \oar  prodilelionlia.sainounl- 
Toronto.  -  -  Hard  Rock  Gold  Alines  '^'1  to  $211,181  from  16,817  tons  for 
in  the  11  months  ended  Fobrnary  28.  iiverage  id  $12. ...i  per  ton.  compared  ,  i  ehru.ry  ,,,,,, 
1030.  earned  net  pndii  of  $;i2,40t;,  i  wiDi  $208.11:;  fi  om  d;,'i:;3  tons. 

eiilial  to  I  cents  tier  share  on  the  ;  a' eg.ige  of  ,8|2  20  per  ton  in  the]  ••———• 

2.000.071  shares  issued.  The  null  j  conijia i a ble  iieriod  of  l.isi  year.  let  4  m-*. 

went  into  oiieration  on  ii  basis  of  2bb  j  - - - - - 

tons  daily  on  .laniiary  I.  10::s,  w  hich  !  n|\|  irp  |  IT/p  »r/\  Ijp  LI  RT  I 

uiLll  LAAl  lU  dL  .M,nr  .efums 


months  of  this  year  production  haa 
amounted  to  $02,030.  Comparative 
figures  follow; 


"Ton^ 

Aver#  ga 

Miilrrl 

Iterovery 

Per  Ton 

3.115 

$26,406 

>8  4S 

2.6*5 

2I,5'>6 

7.41 

: .  -t  >  5 

I6.7S7 

.7.6«, 

3,^8  5 

26,14  1 

.  8  4* 

1  1.534 

>'>2.030 

>9  Pli 

first  and  second  levels  in  recent  de-  ore  were  $in.b4  per  ton  fur  1039  and 
velopment  work,  according  to  reports  $lii.lt  per  ton  for  1038. 


from  Ihe  properly.  The  brebody  on 
the  first  level  measured  IbO  feet  by 


(.'opper-nickel  industry  accounted 
for  of  the  total  mctallir  output. 


Reports  Net  at  $787,536  or 
44.9  Cents  Per  Share  Against 
48.2  Cents  in  1937 

Pioneer  Gold  .Mines  of  R.r,,  i,td..  j 


cents  each.  Pieklc  (  row  and  Pioneer  fo,-  ipp  year  ended  March  31.  lOSO.  Lrift  a  vein  while  oni'v  1',  feet  wide  . .  .  t-..-.-. 

each  showed  gams  of  rents,  while  Und  net  profit  .  after  all  charges  of  I  pontains  considerable  free  gold  and  Qub"'''.''  of  ''"bPer  pm- 

Paraour  and  Macassa,  each  declined  .^7S;,.338,  equal  to  44.0  cents  perl  ,50  fee,'  of  drifting  averaged  $7’  per  'I’-^'PPPd  to  77.4  million  pounds 


75  feet  in  extent  with  grade  from  'alue  of  c'opper,  metallic,  aml^  in 
.'!.3b7  tons  indicated  at  *12. Ob  per  ton.  biatie.  exported  amonnied  to  S.,.)2S,- 
On  the  second  level  the  body  was  '  ‘ against  $(.0.iS.362.  Nickel  in 
smaller  at  3b  fret  bv  4b  feet  and  the  matte,  metallic  nickel  and  nickel  con- 
grade  indicated  at  $7.78  from  476  'bnt  of  oxides,  salts  and  residues  ex- 
lons  of  muck.  ported  was  valued  at  $12,361,137. 

,  ,  ,  .1.  ,  against,  $1 4,103.23b.  Selenium  pto- 

In  ,l„  lo.ver  .v,l.  1,™  .1,.  1.40,  ,  -  5. 

Qun-ily  nr  nm.p.r  pi... 


was  increased  to  Obb  tons  in  NAncni- 
ber,  and  to  February  2.8.  last,  bullion 
to  the  value  of  $7  42,823  was  (imdui  oil 
from  treaimcni  of  bl.iiAt  tons  of  me 
for  iiverago  recovet  y  of  $8.bs  nei  ton. 
In  addiliou.  l  oucentiaii's  worth  $111.- 
271  were  produced  and  stored.  In¬ 
terest  on  investment,  etc.,  brought 
total  revenue  to  $716,173.  Total  op- 
er<lling  msts  .siji'iunted  to  $.527. 21.5. 
or ^*.5.73  pet  ton  milled,  leaving  o|i- 
erating  profit  at  $2111.22''.  Sum  of 
$75,33!  was  riediic'Td  for  ileprecia- 
lion.  perelopnient  rhargrs  were 


LTRLI.  ORO  .nr>ES 


Ull  JUnULi  IV  ULl  I  .Mmr  refit  ms  covering  April  bul- 
AfNfi/tf «Y/i  f  AIM  !=hipnionTs  of  Lrbel  Oro  -Alines 

I  Klllllil  Hill  IIIAIl  pi-odnrtion  of  $18,865 

1  ItVl/UVlllU  Lil/nll  r,.,,m  the  milling  of  2.069  tons  of  ore 

— .  !  foi  an  average  recovery  of  $6.36  per 

Filial  Decision  to  Be  Subject  lO'  'bb“-  ■  f'ls  is  the  best  month  re- 


Sharcholdcrs’  Desire  to 
Finance  Work 


or,'.,.,.,  pel  toil  miiico.  icaMUg  op-,  TotonO,  Burrau  Thy  Financial  Time.  ! 
crating  l"<'nt  a«  $210.22''.  Sum  pI  ,  splii  Fake  Gobi  Mines, 

was  riediiciTd  for  'Icprrcia- | 

timi.  nevelopmenl  charges  H,^st.,n,'  R;,>  property  the  | 

written  off  at  :.b  rents  per  t.,n  milled.  I  j 


o  cents  on  the  week.  share  on  the  1.7.51.75b  shares  out- 

In  the  junior  golds  section  East  standing.  This  compares  with  net  of 
.Alalartie  and  Kerr  Addison  oacli  $817,866,  or  48.2  cent.s  per  share  in 


share  on  the  1  751  75b  shares  out  ,  ’  a  tic  .  *  /i  11  ^  from  83  3  million,  while  nickel  0111- 

.sii.iie  on  rue  i.i.ii.i.io  stiarcs  out-  mn  and  $16  per  ton  with  all  assays  .  j  ,  .  ,,  , 

standing.  This  compares  with  net  of  cut.  This  vein  evidently  lies  In  a  * 


intersection  on  tho  13th  level 


from  53.7,  million  pounds.  Decline  in 
sales  of  nickel  was  due  largely  10 


I  iiri  ent  asseis  at  February  28.  | 
I03'i,  amounted  to  $25b..M7.  .igain  b  j 
current  liabilities  4if  $63,138.  j 

Ore  Reserve  ; 

Polid  ore  reserve  in  the  N'ortli  ore- j 
body  is  estimated  by  .1,  1  Diinibnllc, 


“  'l^b'si.^.  iiiili/ing  fai'ilities  of  a  neig'b- 
p7r'''i"s  I  I'ormg  mill  now  nearing  coinnle- 

■  ■’  '  lion.  aciOKliiig  10  Hiigti  McR.ir, 

“brve  j  presiiieiil.  Tola!  co,,|.s,  incljiding 

in  the  N'ortli  ore- j  ininitig.  milling,  and  iran.sporiing 


corded  so  far  tins  year  and  com- 
p-i’cs  with  .Ma’th  produetion  of 
$13,453  from  2.106  tons  treated,  an 
average  of  $5.  !b  per  Ion. 

For  Ihe  fir.st  four  months  of  the 
current  .vear  pr'vduction  Ji  a  s 
aniotiuted  to  $,,s,osi  from  treatment 
of  10.347  ton®,  of  ore,  an  average  of 
$561  per  ton.  Total  oufpnl  trow 
st.Tvi  of  milling  in  April,  1037,  to 
the  end  of  April  last  amoun's  to 
.$130,4  14  from  68.311  tons  of  ore 
milled,  an  .werage.  of  $6.73  a  ton. 


listed  gains  of  6  cents,  while  rowell  |  the  previous  fisral  vear  and  $014,-  vvhich  assaved  $138  across  21  inches  nickel  was  due  largely  to 

and  MacI.«od  caeh  moved  up  3  cents,  330.  or  52.3  cents  a  share  two  years  of  core.  The  vein  has  taken  *ihe  same  bb'bter  bimmcss  conditions  m  the 


Canadian  Malartic  gained  7  points  in  iigo 


dip  and  strike  as  the  Siscoe  A'eiti 


very  light  turnover,  as  Perron  re- j  Gross  value  of  production  vras  and  is  such  that  possibilities  arc  in- 


I'nitcd  Stales  wliich  absorbs  Die  ma-, 
jnr  portion  of  nickel  marketed.  Over- 1 


corded  a  gain  of  4  points  on  the  $2,040,267  from  treatment  of  139.108  volved  for  extension  both  up  and  •■'oas  consumption  did  "ot  sho  v  much 

week.  Bankfield.  Kirkland  Lake,  tons  of  ore  for  average  recovery  of  down.  Drives  east  to  this  vein  are  )br<a*<on  and  vyould  appear  to  have 

LavaCap.  McKenzie. Omega, Premier,  $it.73  per  ton.  compared  with  $2.-  now  underway  on  both  13fh  and  1,5ih  iniP';b''cd  .siiglitlv . 

Preston  and  Hard  Rock  caeh  showed  127,880  from  130,701  tons  and  aver-  levels.  These  drifts  will  be  used  to  P'-otiuclion  increased  10  OO-^.- 

increases  of  3  points,  .ms  Beattie  and  age  of  $16.28  per  ton.  Operating  explore  the  "K”  vein  on  the  way,  ^ -  i-""'  ■ 

Bidgood  were  each  2  points  higher  co.sts  for  the  year  amounted  to  -ru.  =,  „»a<_  showing  un  $o.).,,4.  a  veui 

■  .  tub  b  vein  is  again  snowing  up  ago.  I  here,  were  increases  in  pro- 


ing  $11.36  per  mn.  In  aiidiiinn  ilicrrj 
is  a  solid  reserve  of  sonic  71. "bn  lotr' 
of  an  approximate  value  of  .$6  in  ihei 
No.  1  and  .No,  2  sliaft  aieas.  1  Tltil  ‘ 
broken  ore  re.servps  is  1 3. mns.  | 
An  cxperiincnial  roaster  started  | 
operaiiiig  March  13  last,  and  iicaieil; 
ar.senical  cotn  ent  rales  for  a  nnmDi  1 


Die  ( 

rp.  nro 

exi  ini.iicd 

.’ll  $10 

a  mn., 

on  a 

.',11  toil  daih  h;i.'<is 

A  te.s 

I  ship 

Mill.  H 

K^crtvr rv  ! 

tneiit 

of  ore 

is  In  be  .- 

eni  fr 

nil  ihc 

.  «  t  1 

.<  1 

.•^plit 

I ,.®  I<  e  44 

orkin^s  to  th<»  mill  of  • 

NT<$ri'h  .  a  ,  . 

I '  4*.  i 

l„Dl, 

Long 

,ae  Gold 

Mines 

4vithiu 

X  p  n  i  .  ,  a  .  a 

.  J.96') 

1  '•hS 

Die  I 

CXI  fe4v 

(1,14  ®. 

4  mofr. 

1939  in  347 

556.081 

In  order  to  provi-le  financing  to  j  _ _ 

',".'7 '"?''o!  'i 'c‘i  •‘'T1  Rf.I.0>  RIVER  1.0LI>  .HINL.S 


gistered  slia ri'lioldn 
of  record  Mav  21  a 


Willi  an  indieated  recovery  i>v  cv  a- 1  j.j  j,]|| 


fif  $1)11  It  Lake 

1  arc  In  ing  offcrc,!  '  The  conipaii.v  frcdted  2."1 1  ton? 
offering  of  .'ibii.biin  I  of  ore  in  .April  and  recovered  bnl- 
at  .5  cents  a  slt.irc  !  Hon  to  value  of  $32.27ii.  or  average 
ipany.  Sliareliolde.*®  of  *13,70  per  Ion  which  brings  loiiil 


on  the  week.  Central  Pai  and  Gillies  ,$3.86  per  ton  against  $7.58  per  ton  and  on  the  UcondTevel  SO  fm  -  ’"P'-cases  in  pro- 

Lako  moved  off  2  and  points  res- 1  i„  „ie  preceding  year.  Zed  narrow  ouaiTz  a  erL  ng  Tki  r"  a" 

pcctively,  while  the  remainder  of  the  paiance  sheet  shows  an  im-  Z  mn  Z  mn^rlLmies  Diy  recovered  in  crude  gold  hnl  , on 


list  showed  fractional  gains 
losse.s  about  evenly  divided. 


Brotilan  Porcupine  was  the.  only  Ucr  now  exceeding  $],300,noo 


rtaiance  sueci  snows  an  im-  per  ton  in  muck  samples.  On  the  i.v  the  gold  mines  Bv-nrodiici  -ilveri 

Z”'Znel  w  fiZr  ^ituopper-  rndu.s.ry  wa.;! 

mr*nZ  Z  ^  this  zone  has  just  been  exposed.  On  down  slightly  in  quantity. 

tci  now  exceeding  $].oOn,noo  12, p  i^vcl.  ore  showed  up  in  Die  a-  romnare.d  with  first  quarter  of 


nidation  of  SS^k.  For  the  next  two: 
weeks,  treating  :i  bulk  couccni ram. ' 
extraction  vvas  02'r.  At  present  .Mime  ; 


trc.'ismv  shares  at  : 
net  to  Dir  conipan 


. . ribe  for  as  many  chart's!  for  ihi'  fir."i  four  months  of  Die  year 

80  tons  of  flotation  concent  1  tims  tlu'.v  vvi.sli,  .shares  being  allotted  m  $13!i.3Sn,  a.s  comptircri  with  *173,- 

bcing  inodui  ed  dail.v  of  wlili'li  on  ihe  ba  ns  of  rcgisirrctl  .'hare-  321  a  year  ago.  .A  new  romprc.'sor 

iii  e  being  J'oasied  and  <  >  anided,  w  It li  .^1  event  and  temporary  hoist  has  been  (b>- 


issue  in  the  prospect  golds  sections  ore  reserves  at  Mareh  31  were  r  rV  ,7s  i  compare.a  wiin  iirsi  quarter  01 

to  list  an-a«vanrc  the  gain  shown  estinmied  at  4Tn  470' tons  gradine  r  Z  ^  i 

was  4- cents,  while  W-ood  Cadillac  comnared'with  568  Z"'' ."a  A  ^  ‘"-ba  and  mneent  rates  treated  .and  ex- 

moved  21^  cents  lower  on  the  period.  *sr  ,ons  gr7diiigZl ^77  ne,  ^on  at  7  ”>•  Parted  rose  from  ,58.137  pound:  worth 

Chesterville  and  Augite  each  slipped  ,’i  In'  r  Z  ^  $106,706  to  147,566  pounds  valued  at 

fZm  whim  rfZai  Previous  year.  olosc  to  Ihe  shaft  on  the  16th  level. 

off  1  point,  while  L  enlia)  Ponupme  Pioneer  received  360.037  shares  of  a  depth  of  '*100  feet  ore  was  . 

and  Slave  Lake  displayed  fractional  (,rpit  Mines  in  the  .vear  in  consid-  ..pened  up  in  the  drift  going  west.  .<  f'Eure.s  follow  for 

1  •  n  -f  f  -«  fnir  bialion  of  spending  $18,140  on  the  Diamond  drilling  on  Dio  deepest  and  P'uflbCtlon  in  fiisb  'I'-*'*'' 'bi . 


(he  remainder  being  smiod  for  fiir- 


of  ovcrsiibscript ion.  .Applicatinnsl'or  livercd  to  the  property  to  ri'pbice 


Ihcr  Iroatniciu.  I.qnipmcnt  is  now  p.,,-,  pp  ip  Pv  Al.,v  those  destroved  by  five  on  May  1, 

on  oilier  to  laisp  imistci  c.ip.icitv  lo  j.,||,p,.,.jv,ed  for  do  1  and  11  i;  expected  underground  oper- 

ibn  tons  d;iil>,  which  should  Pc  in  pinvidc  sufficient  fund"  for  Die|ation.v  will  he  on  n  niodcriite  basi.s 

operation  in  aboni  five  'ucni  is.  .  ^  .il,  ,p„pp,-  poceiv,  d  vvill  be  •  by  the  end  <'f  Die  montli. 

Millbeads  dnrmg  March  -'lul  Ap.d  | 


KBEC  OOliD,  mVER  01  TPl  T 


Corper,  mptalliu,  and  in 
orrspxporlPd 

7..'5ns,:R8 

7.7.5n.'»ll 

Cfippur  in  mattE*  rxporfrd 

219,401 

204.121 

N»rkf*l  in  matto  rxportod. 
motallic  and  rnntainoj 
in  oxidrs,  residuos.  sails 

I2,.’,6i.n7 

14,10.1.2^0 

Srlpniiim  . 

27,870 

60,020 

C'ohalt,  metallic  and  metal 
content  of  o\idos.  .salts 
and  unseparaird  oxidos 

272,611 

ro6,7'trt 

Noranda  gained  1  point  in  fair  ia,,or'j,  property  in  the  rorcupine  i!i,.ja  level  ha.s  shown  "K"  zone  to 

volume,  while  \\aite_  Amulet  and  .,ppj,  ^  p,f  67.,5no  shares  of  nwhitain  its  average  width  of  about  G"id . . 

Sudbury  Basin  were  la  and  14  poin  s  'I'hompson  Liindmark  were  acquired'  60  feet,  tn  two  holes  across  Die  zone  mpt«iii..";na  in 

higher  respectively.  Tend  OreM  e  .^,5  ^75  rim  ing  the  year.  ore  intersections  of  quartz  were  re-  ^ 

showed  an  increase  of  o  cents,  while _ _ _ _  turned  r.,ppvr  in  msite  rxpenrd 

Aldermac  and  .Newbec  were  both  '  NirkD  in  matte  exported, 

fractionally  improved.  Hudson  Bay  <M'EBEC  001,0,  Sn.TER  OETPET  On  the  1 6th  level  at  Siscoe.  rievel-  met^iim  amt  rnn« 

was  the  only  issue  in  the  list  to  tjueboc  —  f4old  and  silver  produc-  epment  shows  good  ore  coni inuing  to  selenium  '  . 

record  a  decline,  the  loss  being  Jg  Don  m  Quebec  Province  during  The  'fewest.  A  face  assay  shows  .$l.x40  t..:i.ait.  meuiii^ 
point.  first  ■  quarter  of  ihe  year  incrca.scd  m  muck  samples  and  $26^0  is  .shown  ;,'’7'’j;,Za7.e7 

Castle  Trethewev  slipped  t  point  over  that  of  tho  nuartcr  of  la/ai  assays  across  over  oo  inches.  (  on-  Ffad  in  woitrr  products 

as  Eldorado  and  McViiiie  gained  .0  'bar,  w’hilc.  copper  showed  a  small  siderable  fine  free  gold  is  showing  sported . . 

and  15^  points  in  this  order.  Tlie.  re-  decline..  .  .  in  the  face.  Total  Value 

mainder  of  the  list  was  li.sllcss.  ■  ~  - 

Canadian  moved  sharply  lower  i  oZi  I - The  Western  Oils - 1 !  NEGUS  MEI 

a  loss  of  15  cents  in  good  volume. 

trading.  Okaita  lost  I  cent,  as  Da-  Boosting  Refinery  Capacities  ADOPTS 

vies  moved  off  fractionall.v.  Home,  ^ ^ _  * 

Calgary  &  Edmonton  and  Brown  rc-  *«.  o  •11-  •  cT'JD 

mained  unchanged  on  the  week.  Large  Sums  Are  Being  Spent  in  the  Expansion  of  Good  rrogress 


i!iri9  I!'$R 

%  $ 
5.94'..Tfi2  S.'t.am.gfiS 
12  .',.516  ;U*.,7T2 


Millhetuls  (lining  March  and  .April 
averaged  $11.73  per  Dm  after  sort¬ 
ing,  which  apiicars  m  tie  roproseiii.n- 
tive  of  grade  in  Die  noiDi  (iiebod>. 
Two  ad.joiiiiug  claiius,  Iiaving  an 
area  i^'f  17.3  acres,  ai  Die  noriiieast 
corner  of  Die  |iro|iei  i.\ .  w  ore  pur¬ 
chased  at  a  nioderaic  price. 


>.!!.  ro\L  of  Tri  T  IT 

I.'iT.4|oi  !,  i  r.n  \'<  u  ItroniAx  ,U  cp  M'to  h 

f  r.i* ,  nii'vl  4:;.l  i;i  mn  ,,1  1  Ml  in 
M.ii'b,  a.  again.t  3'.,. 222  ni  yi;uvli|  i.i  4 

I  ui  t 


:.i  >'i  J  n  ',m  5,1 4  *4 

l,'H4  tS.hOI  16  .M 

2,2  ti  16. im  17.112 

.'.II  1  4  4  2.2  70  1  S  70 
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year,  while,  copper  showed  a  snial)  siderable  fine  free  gold  is  showing 
decline..  .  .  Mn  the  face. 

- The  Western  Oils - 

Boosting  Refinery  Capacities  I 


exported • 

Total  Valup  4G.:6*:.nf»8  16.082, oTO 

negIis  meeting^ 

ADOPTS  BY-LAWS 


glo-Canadian  Stevevillc  No. 


Good  Progress  Made  Under- 
Ground  in  High«Grade 
Veins 


ained  unchanged  on  the  week.  Large  Sums  Are  Being  Spent  in  the  Expansion  of  Good  Progress  Made  Under- 
C  \ '  Refining  Plants  —  Commission  Advises  in  High-Grade 

Steveyille  Structure  to  Be  Reduction  in  Pipeline  Charges  _ 

Tested  Again  m  New  Well  - -  Vegue  Gold  Miner,  is  encountering 

ronulriicted  at  a  ro.«t  of  $1,330,-  barrel  I,®  tb**  reconimendatton  "f  the  belter  vein  widths  In  underground 

Recenl.  developments  a.t  tho  An-  onq  and  geared  to  h.indle  a'?  much  neysi  c.ommi.'.'.ibn  in\-estieailng  Al-  'vorkings  than  were  expected  in 

o-Canadian  Btcveville  No.  2  well  4,300  hhls,  of  Turner  Talley  crude  ^•ectil'.s  oil  indn.,try.  The  (  'onimi.s.sion  original  surface  work,  A.  E.  Kipps. 


sncces.sful  production  can  ho  ob¬ 
tained.  At  Stevcvillo  No.  2  W'dl  it 


e.xponfive.s.  eivic  offirials  and  head.s  mi.s.sion  of  Die  Pn.vincp  ,,f  Alhritn, 
of  tlie  Fanadian-owned  refining  and  A  charge  of  2I2C  iier  barrel  for  load- 


of  SO  feet,  with  widths  ranging  In 
1114  ^oet  and  values  in  places  up  to 


was  found  that  the  flow  of  salt  distribiition  eonipan.v.  The  coraple-  ing  tank  trnckN,  a  .service  whieb  Is  -V2  onnce.s  a  Ion. 

water  into  the  well  made  toiiinier-  .plant  bring.?  'to  several  "'it  imw  provi<ie,i,  is  al.'o  recommend-  While  costs  are  prcscntl.v  aver- 

cial  production  impo.ssible  at  II10  miniop  dollar.?  the  investment  of  b'l  by  the  t'ommission.  Thus  affects  aging  around  $15  fi  Ion  due  D)  the 

present  time,  and  the  Anglo-Caiia-  p  ^  qH  ,  Prairie  oil  in-  "Ttependent  refinerie.s  4vho  pre.scnDy  expense  of  new  coii.slnicDon,  .lo.s. 

dian  management  have  therefore  de-  dustrv  since  ’  the  diseovory  of  ernde  Z’!'  rn ,"7  Z'fiv!!,’'-'  mZ  •'''Tington.  president,  stated  that 

nSatelv'^ii  ‘^the"  ZgirboZ(  d'o'f  -tZZ  Tim  Z  of  Dm  Vnrne;  Z 

niediatel>  m  tlie  neipnborhnoa  of  refinery  is  a  combined  vallev  field  at  is  year.';  from  .Ian.  1.  aiound  $1-  a  Ion.  .Iiodur- 

this  test,  m  order  to- obtain,  a  clear-  crackinc  plant,  ca.pa-  19,'1!>,  and  used  an  avera.»;e  yeai'Iy  (inrinfr  the  Jast  three  nionlhs 

er  idea  of  the  fields  rapabilitics.  processing  Rasnline  and  other  thP'OnKh  put  of  6,00(»,000  hbUii.  per  year  liRs  averaged  around  $rt0,noo  a 

Geologists  believe  that  the  flow  of  from  Turner  A'alley  crude  on  the  iiipolinp.  month  from  the  50  ton  mill,  wilh  re¬ 
water  Ava.s  pulled  from  underneath  better  lhan  any  now  'J'h*'  reduced  pipeline  rate  will  mean  covery  averaging  ahoiii,  06  per  cent 

the  gas  and  oil  horizon  by  thi.s  ini-  imported  ^  ’■’a'l'''!  saving  lo  the  re-  and  millbeads  nmning  close  to  $35 

Hal  bur.st  of  released  pressure.  Tn  imprrial  Oil,  Limited  is  eommenc-  f'oers.  aiyi  the  reduce,!  loading  ^  Consideration  will  he  given 

drilling  the  No.  3  4vell,  and  In  com-  jpg.  jvm-k  at  impixiving.  m>xlerniz-  cO'T'ges  w-ill  mean  DirDier  2',se  per  ipjU  jf  )],p  mjne  proves 

pleting  the  No.  I  well.  Anglos  drill-  mj;  ^nd  in.slalltng  newer  type  crack  "a'lngs  ^  .se,\  ei  a  im  ( m  n<  en  |;,|.^pp  lhan  was  snpposi'd. 

ing  CTew  plan  to  avoid  this  operat-  ,ng  plant  .st  im  ';f”>brvTbe  Zrr'^ZUmel.  " who A  number  of  by-law.®  were  rati- 

mg  diffienlty,  and  also  expect  to  piomam,  to  cost  $1  .  -  'no  ,o  '"'a  loading  facilities.  The  rodnciion  fid  <M  meeting.  Die  most  impor- 

Etop  drilling  at  a  somewhat  slia.l-  .';'f’';’bit>  fiom  6  refineis  will  not  likelv  i.e  tani  being  one  which  cli.ingcd  the 


water  xva.s  pulled  from  underneath  ,,  lhan  any  now 

the  gas  and  oil  horizon  by  this  ini-  i,np„,.,od. 

Hal  bur.st  of  released  pressure.  Tn  imperial  Oil,  Limited  is  eommenc- 
drlHing  the  No.  3  4vell,  and  in  com-  jpg.  „.n,.,.  impixiving.  m.xlerniz- 

pleting  the  No.  I  well.  Anglo's  drill-  ipK  and  in.slalltng  newer  type  crack 
ing  cre4V'  plan  to  avoid  Hits  operat-  mg  plant  .st  il.s  I'nlgiiiy  refinery.  The 
ing  difficulty,  and  also  expect  to  program,  to  cost  $l.7fio,niiq  will  in 


gas  aiiu  oil  N  .V  iii  .s  -  ppjngp  imported. 

bur.st  of  released  pressure.  Tn  imperial  Oil,  Limited  is 
ling  the  No.  3  4vell,  and  in  com-  jpj,.  work  at  impixiving. 


eommenc- 

mixlerniz- 


Etop  drilling  at  a  somewhat  shal¬ 
lower  depth,  above  the  water  hori¬ 
zon.  They  still  appear  highly  op- 
tlmistie  about  the  fie'ld's  future  and 
view-  thus  as  only  a  temporary  set¬ 
back. 

Manitoba  Liberalizes  Rules 


crease  plant  capacity  from  6,0no  to 
7..'>i.in  hbl.s.  per  da>,  and  give  the  plant 
a  flexihlp  type  of  eriuiitmenl  to  per- 


pa.sred  on  to  the  con.snmor  bx 


from  .lanuaij 


mit  procesrung  of  .s  wide  range  of  ^f  reduced  ga.soline  prico.s  at  present.  Up  August  :!l.  and  .set  the  time  for 


gravities  of  ernde  od,  in  anDe.patl.on  ^’bc^«sb  Die  .saving  ui  terms  of  ga|. 
of  proving  of  new  Alberta  fields  yield-  ,  of  refined  products  is  only  aj 

ing  low  graiitv  crude.  The  general  fraction  of  a  cent,  should  he  t  om. 


idr.Mcn  will'  permit,  mcorporation  of  find,  after  mve.sttgation,  that 

any  development  on  which  research  prices  are  faux  the 


the  annual  meeting  for  a  date  in 
October,  and  another  empowering 
the  dirertors  to  borrow’  money.  Any 


i.s  now  being  directed.  Earlier  Diis 


existing  ga.sollne  prices' are  fan'-,  the  ftep.s  already  taken  in  that  direction  ] 
pipeline,  .saving  might  p'xssibly  Lie  were  ratified.  When  it  wa.s  found 


Affectine  the  Prosoectors  <'prms:  imperial  Oil  spent  about  $.30(4. 

®  non  to  enlarge  and  improve,  its  Regina 


refmerv.  r'a.pacitv  of  this  plant  is  now 

I5'innipes,— Concessions  to  mining  about  V,.500  bbls.  daily. 

prospectorfl  have  been  made  by  the  _ _ 

Manitoba  mines  and  natural  resour-  la-a  *>,0  refiners’ 


passe,!  back  to  the  prxiduier  by  way  th’d,t  tho  company  must  borrow 
of  mcrea.sed  field  price.,,  for  crude.  money  to  go  into  prociurlion.  a  sum 

-  of  $200,000  was  borrowed  from  the 

A.®  far  a.s  foreign  competition  in  of  Montreal  on  the  collateral 

the  .Manitoba  'Ji'^rket  ir,  concerned,  ^.g^^tures  of  Dr.  M.  P.  St.  Ghailes, 
the  reduced  pipeline  and  loading  rates  .  _  .  . 

will  hem  avert  the  threat.  A  cheek  .loseph.Errington  a.nd  Hon.  Charles 


’■  '■  •  the  Manitoba,  market  i.s  concerned. 

■  the  reduced  pipeline  and  loading  rates 

Making  1930  the  greatest  refinerj’  w'lll  help  avert  the  threat.  A  check 


ces  branch  in  a  revised  list  of  regu-  pxpan.sion  year  in  Western  Canadian  reveals  that,  although  Imperial  and  McRea,  who  received  in  return  an 

lations  which  take  effect  immedia-  history  the  independent  refiners  have  British  .American  told  the  McGilli-  option  on  500,000  shares  of  treasury 

tely.  Under  the  new  regulations  the  also  spent  large  s’lms  improving  and  vra.y  COiiimis.sion  several  months  ago  stock  at  $1  a  share,  till  December 

area  which  may  be.  staked  in  one  dis-  enlarging  their  planrs.  Three  jnde-  they  might  be  forced  to  .S4vitch  to  31,193.0.  An  extension  of  this  option 

trlct  under  one  license  is  increased  pendents  are  completing  installation  .American  refined  products  tn  Mani  wa.s  authorized  by  shareholder.®  to 

from  3  to  9  claims.  of  Dubbs  cracking  units  at  a  tota.l  teba.  they  have  not  yet  attempted  to  December  31  1940 

The  enlargement  will  save  pros-  oost  of  exceeding  $5no.ono.  The  crack-  do  so.  Source.®  well  qualified  to  speak  Directors  were  re-elected  and  all 

n'xo-,(  tifi  Anrxfhnr  envine  ms  4inits  .slightly  more  than  double  believe  the  nia.,ior  compame.s  wil  not  ,  ,  .  1 

?  i  nZm  txxT  Kasoiine  recovery  from  Turner  make  the  switch  nnle.ss  forced  to  do  aPP  'oved  and  adopted  by 

to  the  piospector  is  made  by  making  coini>ared  with  the  so  by  .scriou.s  competition  from  Amer-  Hic  shareholders  represented  at  the 

the  certificate  work  optional  instead  topping  proce.s.s  4vhich  yields  ican  product.®  brought  in  by  other  meeting. 

of  compulsory.  Ihe  old  regulations  recxivery  ot  ul>out  4057;  ga.®olino.  'I'he  distributing  (xxmpanie.®.  TiiDl  wo.®tern - 

fixed  a  fee  for  abandonment  of  mine-  plants  being  improved  arc:  Anglo-  oil  freight  rates  arc  adju'.®ted  on  an  1 1  OYIOIINSTFR  SHIPS 

ral  claims  under  certain  circumstau-  t'anadian  t)il  CM.  plant'  at  Hrandon,  equitable  basi.s,  however,  the  poten-  '  ‘  ‘ 

ces  and  this  has  been  deleted.  Man.,  capacity  increa-soit  from  7.50  to  tial  threat  remains.  Regina  Kirst  oon.®ignni,'nt  of  cnido 

To  encourage  careful  prospecting  1300  bbUs.  daily:  Gas  &  Oil  Products.  — -  oW  from  Lloydministor  ivo.vi.  ite  s  No. 

and  samnling  of  mineral  occurrence.®  ■-■''I  -  'l''"•ne^  Valley,  caiiacity  b.nng  Tnder  the  pre.sont  proration  of  22, 300  '  ‘  .  I-lo.v  ilminstn ,  .  ,1.  Kan  n  - 

fhe  deZrtmen  s  ncreas  Z  the  '''•<>"’  ^'m■rel.4  pc- day,  UoyMite  Oil  ('..mpany  "«"  i"  being  submiDrtl  for  a  <x,m- 

U<'nnerio.s.  Ftd..  I'algaty,  capa-  controls  22.475$  of  Die  ,n,„lnction  from  Deld 

number  of  fi eo  assaj s.  city  bo.iiifr  inoroasod  from  300  to  1,000  15  woli.s.  AnKlo-i;a  ia<iian  OiJ  rrsiiH.s  of  tho  ir.st  arr  Uoinj: 


\t  takes  the  Vmetised  Eand 

TO  DO  THIMG5 

WELL 


y^^^OOD  whisky  mu.st  he  "bom”  good  whisky  before  *ninii 
can  work  its  wonders. 

Since  1857  ’'the  practised  hand  of  Seagram’s"  has  guided  tho 
distilling  of  good  whiskies  to  the  peak  of  perfection,  whiskies  that 
are  prized  the  world  over. 

Famous  Seagram  Products 

—  CANADA’S  FINEST 

SEAGRAM’S  'VO”  CANADIAN  WHISKIA  SEAGRAM  S  SPECIAL  OLD  RYE  WHISKY 
SEAGRAM  $  KING  S  PLATE  CANADIAN  WHISKY  SEAGRAM  S  SUPERIOR  6IN 
SEAGRAM  S  "83"  RYE  WHISKY  SEAGRAM'S  EXTRA  SPECIAL  BYE  WHISKY 
SEAGRAM  S  WHITE  WHEAT  WHISKY 


the  department  is  increasing  the 

...  Lion  Refill 

number  of  free  assays. 

There  are  other  minor  changes 
which  will  appear  in  Die  revision. 

All  changes  were  made  after  a  nuin-  4>,.,],i,.ii,xi 


,  I 


ty  bo.iiiK-  inoroasrd  from  300  to  1,000  15  woli.s.  AnKlo-l'ji  iatiiun  OiJ  rrsiilt.s  of  tho  ir^st  arr  Uoinj: 

)ls,  <laily.  r>any  oontrols  lO.Ol'.?  from  \'A  wr-lls,  j  " oon.sia  ‘ral)lo  mlrrodU 

- -  Hrown  font  rols  from  '  7 

Ttctluot k>ii  in  tho  piiM'lino  rate  from  I'i  wells  aivl  iudrprinlent.s  1  Tho  L.lllHlH'ifll  J  ifiias  rt'ttCU(*S  B 


her  of  chnferences  of  representatives  valley  to  I'algHiy  from  i.'.c  to  from  SI  well.®.  Average  all.>wi(i,le  pei  .  clitss  of  people  who  ure  interested 

of  Die  prospector.®  and  of  Ihe  mines  [  ;i n.,.  nci  bm  iei  lopuhor  with  a  eni  in  well  in  ibe  field  i.s  316  harrel.®  per ,  Hntl  able  to  buy  investment  securi*! 

brADCiw  _  j  Die  loa'iing  charge  fronvac  to "i'ti'c  pert-day.  .  'ties#  1 


JOSEPH  E.  SEAGRAM  &  SONS  LIMITED  ....  WATERLOO,  [ONTARIO 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


AIjBAW  R/rfr?T  —  Operations  at  | 


rlrwatoreii  in  the  meantime 


SPECIAL  MEETING  Over-The-Counter  Mines 
RATIFIES  DEAL  i _ _ _ 

NflRANnA  ,» 

11  Vlt/llll/il*/lUUI  I  u  '  Ausrust  wlmn  electrur  power  i<>j 

_  1  iivailable,  .r  p;.  Hammell,  prpstrlpnt, 

.  -■  »  j  ,•  •  I  infotniPil  sharp  holders  at  the  Hiiniiai 

WOFftnOR  AcCjUirES  AdoitlOnAl  this  w<*rk.  The  fs'haft  nill  h®  Alhanv  1 

Interest  in  Porcupine  dpwatpreii  m  the  mpantime  sn  'hat  wp.ir 

»  oppratlons  ran  srtart  immediatPly : 

imnpr  i.s  as-aiJaWlp.  Uenev 

-  First  work  will  j;p,t  iindprwav  on  tddingt/ 

PROGRESS  REVIEWED  If'Pl  to  chock  t.hP.  favorable 

_  rj>ne  and  also  the  zone  stnkins  o\pr  I  n^rn-fpr- 

_  .  _  '  V,’  ,  ,  from  ihP  I’icklp  ('row  .  nirectors  wore  Parlvr  I 

Toronto  Bureau  The  Financial  Ttmaa  i  .  j  j  .  .  i  n.au-... 

re-elected  and  reixirts  approwd.  Bid'amai 

TorentiP. — Shareholders  of  Aiiititr  _  Big  M«,i 

Porcupino  ^ritles  at  a  ppecial  nicoi-  (b>;.\  i,.\KF.  GOLD  MIXES  plans , 

me  laat  week  approved  the  agree-  to  <  ai  ry  on  some  surface  explora  ,  Brown  B 

meat  with  Noranda  Mines  tinder  tion  after  the  break-up  on  claims  i 

which  the  two  adloining  properties  ’he  Yellowknife  area.  N.M.'I..  niid ,  ( 
would  he  consolidated  and  operat-  Opcppcesway  l^ke  district  tYntario.  i^, 

,  ■  o  ooo  0.-.0  1.  No  fiir  lhei  work  is  planned  for  the  f  rniral  r 

ed  by  a  m*w  2,noo.pon  share  com-  property  for  this | 'Vmln, 

paoy,  t  Oder  the  terms  of  the  deal  ;  ^  , merest  In  finandns  of  |  f 

Ailglte  will  receive  TS-l.littit  shares  lAichenour  Willans  tiold  Minos  w a.v '  ( vrs mi 
in  the  new  company,  of  one  ne.w  I  taken  !a.si  year,  and  the  company  i-  <  rrsdum 


Unlisted  Mines 


MADSEN  RED  LAKE  I  ADD  1,000,000  TONS !  Mining 
TO  DEEPEN  SHAFT!  MacLEOD  RESERVE 

j  Armf  nnd  Oil  ••••*,*• 

“  —  ■  “  ■  ^  I  ^  “•  '  ,  ,  Afton  M»n^»  . . . 

Ore  Indications  Are  Satisfactory  Mine  in  Strong  Posibon  as  New  Augite  Porcupine  Mines  Ltd. 
and  Output  Is  Well  Main-  j  Ore  Is  Found  and  Bank  Amm  Coid  MinV.  Lid. 

tained  Loans  Repaid  Anglo- Huroman  . . 


Mining  Market  Record 


IHincr  i.s  available. 
F'irst  work  will 


re-elected  and  retxirts  approWd. 


shale  for  each  three  held  .Noranda, 
in  consideration  of  transferripc  4 
claims  to  the  new  company,  will 
receive  shares  and  will  sub¬ 

scribe  for  .joi'.Bhti  new  shares  at 
tl.5B  per  share,  with  other  interests 
piihscribiUK  for  .iii.Ofin  shares  at  the 


intere,*-!  I'd  to  the  ewicnt 


two  prospector.s  in  Northwestern  On 
tuno. 


ftFfOV  GOLD 


With  sufficient 


same  price.  To  satisfy  some  out-  <>pp  jn  siphi  to  operate  a  mill  of  T.’i- 
standint  options  .  !Oi1,000  sJtare.s  at  tons  daily  capac.i'y  for  about  two 
Sl  .if'and  lo.ko.l  shares  »,f  lilW  will  yean.,  direcnor.*  of  r>evon  fJoId  Mine.* 
be  opfiopeti  until  Sept.  10.  IMB.  ''a'c  decide.l  to  ocnstnicl  a  mill  of 
Which  if  not  exercised  will  be  op-  c^p-acitc  on  the  property.  Work 

J  V  J  .  » .  A  -  on  the  propertv  earrierl  on  through 

tinned  to  fman.  ins  an-anged  by  director-s  indi- 

until  nee.  >1.  .,...1,  It  further  41  (me  ton.s  of  ore  averaging  $11 

monev  is  needed  .Noranda  m.iy  ad- 1  n-hile  reer  n:  iliaroond  drilling 

vance  such  fund.t  aud  receive  ai  ooin's  10  othei  important  ore  occur- 
mortgage  a,',  fccunty,  rences. 


f!nan<ins  arranged  by  rtlrec'or.s  indi 
rated  tl.i'on  ton.s  of  ore  averaging  $11 


reiceive  ai  ooin's  10  othei  important  ore  occur- 
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and  Output  Is  Well  Main-  Ore  Is  Found  and  Bank  Amm  Coid  MinV.  Lid.  ;.;.', 

I  tained  Loans  Repaid  -Anglo  Wuronmn  . . 

_ _  Ashley  Cold  . 

-  -  Astoria  Quebec  . 

I  Afadsen  Ked  I-ake  Gold  -Mines  will  Toronto  Bureau  Th.  Financial  Time#  Arnlfield  Cold  . 

commenee  shaft  sinking  in  the  latter  Toronto.  —  Macl^eod  -  t'oekshutf  Copper  . 

part  of  -fuly  with  inteniion  of  going  Gold  -Mines.  I,td..  In  the  past  .vear  Bsgamsc  Rouvn  ‘ ‘ 

I  down  to  800  ft.  opening  up  two  TOorelhas  added  I.OOO.OOO  tons  to  its  ore  |  pa*,  Metals 

i  levels.  Suffieteni  broken  ore  will  ,  reserves  through  development  of  1  B-atiie  Gold  . 

he  in  sight  by  .luly  to  meet  the  mill's  j  the  north  ore  zone.  -Toseph  FOrring-  . 

requiretnents  while  the  lower  levels  j<on.  managing  direetor.  told  share-  Praiorrie  Mines  Ltd' 

are  being  opened  up,  Mr.  Brown  ! -holders  at  the  company’s  annual  Buffalo  Can.  c.M . ! 

stated,  adding  that  two  months  of  de- ■  meeting  last  week.  Total  ore  re-  . 

velopment  this  year  have,  outlined  j  serves  of  the  mine,  cannot  yet  be  Kirkland'.'.",*.'.'.  ".'" 

sufficient  ore  to  replace  all  ore  i  estimated,  .Mr.  Rrringfon  said.asthe  Bear  E.xploration 

milled  since  operations  commenced  I  nature  of  the  ore  occurrences  is  Broulan  Pore, . 

in  August.  IB.'IX.  Broken  ore  reserves  |  such  that  intensive  development  Is  . 

amount  to  lon.s.  Shaft  sink-  necessary  to  determine  their  full  j  ciri boo  Go^ld'*'Quarti 

ing  was  decided  upon  after  sinking  extent.  While  the  ore,  from  the  Castle- fraihaway  . 


By  F.  O  HE.ARN  &  CO 
Friday  Wrpk 
Open  High  Low 

.07la  .07V3  .07 

.02 ’g  .02^5  .021. 

.52  .55  .51 


High  T.ow 
vsar 


I  Central  Pat.  Gold  M. 
i  Cbeslervill® . 


slightly  lower,  Mr.  Brown  intimated,  j  .south  zone  ore.  no  metallurgical  Comagas  . 

The  company’s  first  year  of  pro- 1  fl'fflcultlP-'*  have  arisen  from  this  ^^romiuT  M '"n'd  S . 

dtiction  has  been  very  satisfactory.  |  that  cannot  be  overcome.  Cons,  chibougamau 

all  debts  having  been  paid  off.  and  I  .\o  effort  had  been  made  In  the  Oarkwaier  Mines  . 

production  running  well  above  ex- '  past  to  raise  production  to  high  j 
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P-  M  I  lames  consulting  CD-  "  armri.g-'mcnt.-  n.ove  noon  Kmc  kirl 

rncor  sia.cd  that  a  comprehensive ; '  0’ 

development  program  was  .started,^,,,,  y,,.  Beatty  sta.'cs. 

on  May  m  and  will  continue  until  |  shareholders  w-|ll  -bcrtly  ho  advise'! '  j',i,pVidl 
August  10.  at  which  time  it  wilt  hr  j  wh^’n  an*i  where  'har.'s  of  Foul-  '  lsl<  ko«ar  0x1-5 

posrilble  (O  determine  the  size  of  I  ...nn  ron.sohdated  ftold  Mmes  ean  he  ^ 

mil:  to  be.  elected  Should  present  1  1  xehanged  for  T'eynn  on  the  ba.si.s  of  j; 

results  coiiiinije  the  mil!  will  likely'  1  I'evon  for  .$  Coul.son  fii|i 

be  of  .■ifid  ton-  ca pa.citi.  he  said.  '  ’  ,  ,  Jl’f. 

p, _  "  v,,...,...!  i..  I  OOfff/  t  if  GOf.f)  -  -  A  new  dex-elop.  I 


be  of  r.fiii  ton-  capaciti  he  said.  ’ 

FVoro  results  a.lread.v  obt.iined  in'  '’Of?f/iif  <.of,f)  --  a  newdexeop- 

.  ,  ,  _ inenl  program  .started  underway  eart.x 

underground  work  an  average  grade  Gorham  (iold  Mine.. 

<>f  b.IO.tO  a  i>  PXpt'Ctoii.  Tnc  (noprtty  ninp  mile?*  tn»rih  ot 

And  ft.  will  hr  port  .\rthiir.  ’J'he  enmoai;:!!  includoi' 
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!  the  concentration  of  all  efforts  on  I  of  mlllfe.ed  had  been  somewhat  low- j  J.'j,'t°'’!vhriaM'ii . 

bringing  the  mine  into  production.  ;  rr  than  expected.  Practically  no  Islconbridgr 

*1  Questioned  by  shareholders  at  the  new  ore.  had  been  added  to  the  [ . 

7  annual  meeting  regarding  options  i  known  .south  ore  body,  hut  ore  rc-  i-frnlVnd' 

■' i  ouislanding  ai  present  .Mr.  Me  Do-  serve*  here  are  substantially  the  Gillie,  Lake- Pore”.".*,','.'. 

,  nough  said  that  there  were  only  two;  same  as  a.  year  ago,  since  much  of  Jt*'’.'’'’''"  . 

=  I  such  agreements  at  present  in  force. 'the  past  yea.r’s  millfeed  wa.s  drawn  God',  like  Mine* . . 

t  one  to  .Maniwnki  Mines  of  1  "r'.i'OO  i  from  siirfaee  dumps.  Mill  and  mine  |  Goldair  Mines 

i  shares  al  .She  eneh  and  the  other  to,  are  at  present  in  fine  working  or- ;  Gold  t.agie  . . 

5|M  .  .1.  R.van  on  100, hfi"  shares  al  SOe  j  der  and  lower  costs  are  antieipated  ••••••' 

fl  sharp,  hnih  nnjninc  nil  nprpmbrr^m  romlnE  months.  Tho  financial  |  Granada  Gold 

.n.  1?;i0,  W  .1.  Ryan,  a  former  direr- i  position  of  the  eompany  at  March  i  GrandnrA  . 

i  tor  of  the  eompany  .  who  was  eon-  HI.  lO.HO,  was  strong,  current  a.sset.s  i  W'mhksne  Gold  ... 

j  nerted  yviih  the  origin.1.1  finaneing  I  totalling  approximately  .i;203.Oon.  as  j  , K4  ’ 

j  negotuTtions.  as  agent,  roeeiy  ed  his  !  against  current  liabilities  of  .$81 .- |  i laikcr  Gold . 

I  option  as  a  seiilement  of  hi'i  rlaimr- !700.  w-hile  all  bank  loans  arc  noyvjDard  Rock  . 
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■eoh  on  tiw  Gorham  GoM  Minesj  will  N'  followed  by  drif'ing  along 


m  04  :  for  unpaid  roniuiis.sionp.  paid  in  full. 

nit  0’*':  ^o  yvnrk  yvill  he  done  at  the  N'o  I  I  - - - - 

"'■’E'RB'  orehody  for  Commonwealth  Pete  to 

.some.  lime,  as  the  expondilure  of  ap-  i  rv-  .  -i  .  /-•  j  < 

0|ij  {'."i  pro.ximaicly  .$10,000  neeessary  to  de  l-slStriDUte  veOIUmanu  v 

^,waiPt  the  shaft  and  inspert  the  work-  I  . " 

"^ }  ings  ran  hr  devoted  to  the  main  j  ^  dividend  at  the  rate  of  2r  a 


•  I  •  e  ti  MollinK**r  Conn  •••••««•• 

"^1  'n  fuH.  1  Homclend  O . 

— - - - - -  j  Mowrv  Gold  .•«••••••••• 

ommonwcaith  Pete  to  !  MilirMoumam 
Distribute  Command  Stock  . . 


wvaaaaviviiiu  f^ick  VL*ail<* 

. .  !  JeJhcn#  .  .  . 

A  dividend  at  the  rate  of  2r  a  share  ■  T  M  Cons. 
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or  .>.Mi.iii  a  inn  i,'  expecieii.  I  III  nine  milo.s  nnrih  of 

loO.S.a  and  I..000  ft.  leiels  will  he  Fori  .VrThur.  'I'he  campaign  include.-, 
continued  west  to  southeast  10  get  ,j»,ving  of  Iho  adit  10  rrarh  the  high 
o\rr  the  .Noranda  boundary  line  !  grad"  err  mdO  atrd  f.v  dtamend  drill 


vein  If  condition  -  narran 
sTKATnMni:r  goIjD 


l  ontrart  of  diamond  drill'ng  a/nard.  excepiinn  of  M 


workings  with  more  return  at  pre.s- '  has  been  declared  h.v  Gnmmonwealth  '  " 

cnt.  Ipeiioleuni  I.id.,  paiable  .luly  1.5.  IO;K,rk  lluHfon 

Directors  were  re-elertcd  with  the  ‘  •'L'"''  I'’’  i 


eUnley  .-Saxon,  mine  manager,  stai  j  ar.p^ireut  rxten.-.)on  of  this  vein  -'T'O'ed  thr  tntt;:il  holrp  w-bKh  will  hr 

ed  that  on  the  1.000  ri.  level,  on  |  pu^ked  up  In-st  fall  .some,  .ton  ft  t,>  thr  I""  .'ioo  and  boo  ft  resperttvely 

which  mo.sr  developmciiJ  has  been!  nori.h  is  to  be  duamond  drilled.  i  ra.st  •'rr  sliati.  ”  ^o"ise  sn 

IP'.-  of  ho  r.c  Ti  lit  hr  drt’llrd  from  the 

tterformed  following  ore  shoots  are!  —  ■“  1  ,  ,  .  .  .  j  _ _..j 

.  .  .  J  !  fif'VSfinFTnT'GD  \fT\rS  -\n  '  100. ft.  lr\-rl  to  trpt  riftwnward  rytrn 

shown:  |Oi,l.k  ft.  in  length  grading  -f  I.Wffbrtt  U.  C  mraUrl  hnnn-  kmwn  to 

101  -c  fAA..  P4S  ft  '  nual  meeting  ef  sha.reholder.s  of  sion  of  .i  p.ira,  lei  .  ne,ann_  known  to 

1.04  OSS.  imfilt  niei  u.f!  feet,  -'o  ■  .-.iiv.iborough  Mines,  t/d..  held  .May  ryr-t  on  .surfa-e  to  ft.,  norih  of  the 

long  grading  2%  ozs.  nit  over  .,.,1  .etneilv  routine  with  the.  .same  shaft. 

feet;  188  ft  long  of  .3-5.0  oz,  cut  ;  „C  direelors  reiitriied  to  office!  'In  rompletlon  of  drilling  if  1.-- 

grade  arross  4. if  feet;  30  ft.  averag- '  an,]  all  reports  adopted.  I'otal  of  .TJ.t  planned  to  continue  shaft  sinking 

ing  .00  OZ.  cm.  grade  over  1.3  ffVt;  |  as.$  .shares  were  reprc.srnted  at  the'  w  it.h  leiel.s  to  Iw  rut  at  ino  ft.  intrr- 


R.Vfin.  wlio  URR 


dividrnd  Tunp  2^,  by  tho  distribuiion 


I  picked  UP  Tfust  fall  .some,  .too  ft  to  the  I""  .'lOO  and  boo  ft  rei.peeUtvely 

I  nori.h  IS  to  be  duamond  drilled.  ^"7'^'''  "V 

1  IP'.-  of  hole.c  -A  lit  he  drt’lle'l  from  the 

i  Or-ySROROVGH  }ffSFS  ,Vn  '  100. ft.  level  to  test  downward  ryten 

i  nual  meeting  of  sha.reholder.s  of  sion  of  a  parallel  .'.hearing  known  to 
;  'Tuy.sborough  Minrs.  t/d..  Imld  .May  ryi.t  on  .surface  to  ft.,  north  of  the 
j  in  wa.s  .stncily  routine  with  the,  same  shaft. 

I  b.tard  of  directors  returned  to  office!  'In  completion  of  drilling  it  i.-- 
'  ami  all  reports  adopte<l.  'I'-Mal  of  .TJ.t  planne'l  to  continue  shaft  sinking 
i  as.t  .sh-ores  were  renresrnted  at  the'  "it.h  levels  to  Iw  rut  at  100  ft.  inter- 


35  ft.  of  .1:15  nz.  cut  grade  over'  meeting  in  per.son  and  by  proxy’ 
4  42  fee.t  an<l  D.  ft  grading  .180  oz.jthe  .$8?.?:$  onustamiing. 


\Mlt.  .\  rr*mr»lrto  mlninc  r»lant 
of  .‘^^mkinc  io  l.fiAo  ft.  sn  on 

1  b*'  proportv.  N'®w  fman'-incr  nrmnpo 
m<^nt5  hr<'n  made  to  prcAid® 


replaced  b'  T.  F.  llelimiitl,  of  Tr,,'- f  """  Oil.s  Ud.|,.,p,  cddla'c  '  i:"” 

onto,  and  ieport,s  were  approied  hv  I  ''"nimnnwealih  j  J.ava  Cap.  . 

the  meeting  at  whleh  215.503  .shares  '’"V”  I  Gold" 

were  represented  in  person  and  '  I  '--u'ch  Gold 

1,816,10.5  sh.nres  by  proxy.  ,  piirposea  of  this  dividend  at  20c  ai  i.,Hlr  Long  L*c  . 

_  ’  *  1  .sliare,  l  Malartir  Goldtield*  ,, 

.  ■  I  „  ,  ,,,  _ ,,,  .  Madsen  Red  l.ake  ... 

__  __  _  wv  ■%»  kraetional  certifiea.tes  will  hejM,ralso  . . 

|J||yl  r  I|  Pi  a  MC  issued  with  respect  to  shares  in  Fotn-I  Manitoba  ana  F.a«tem 

11 V 1  LL  UvLl/  1  L/lill3  monwealth  Petroletim  Ltd.  not  divi- . 

nrnn  i  rirni  authorizing  holders  to  oh-  R;HV-ai;;'.* 

I  rVpl  WwIIhIi  ’R'tt  from  the  Toolo  Peet  Trust  (  o.,  j  McViitie  Graham  M. 

liU  T  UJu  f T  l/IlIV  Calgary,  Alberta,  payment  in  cash  of  i  McA$'atirr«  G.  M . 

_  -  I  the  portion  of  the  said  dividend  pay-  ^f'^sbutt  .. 

Minr  Reintr  Opened  on  Nine 

I  _  I  »  rx  ,L  e  t  sented  by  fractional  certificates,  on !  Moneia  . . 

Love  .s  to  Depth  of  l,o00  basis  of  2r  a  share,  and  author-!  Merri.  Ki.rk. 
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,  ronri/)  gold  MISKS  ITD.  hav.-  mmits  have  been  made  to  provide 

moad  drill  hole  put  out  to  the  north  I 

from  the  ca.st  end  of  this  drift  ruf  |^^.,rt  sinking  a.mt  in  f'r.si  rounds  of  - - 

tw  o  intersertions.  wdth  the  first  I  ing  .on  the  lOO-foot  level.  RefurnsI  TW M ISh  A  V I \  i i  MtXTXG  rut.  m 


•ward  on  the  latiei"  ground,  while 

■work  will  also  prneeed  further  east  feet,  i,-  evre-cted  to  reveal  mn  i  a.s.'-et.s  ,aie  rarn<  il  a,'  against  meeting.  The  .3-ron.tpa rtment  shaft.  | 

to  the  .Ankerite,  boundar.v,  tinned  impiin  enient  in  vein  rondiiion.si  which  there  is  lieprecjattoii  ro.serve  of  I.Ohii  ft.  east  of  the  Pamour  bound-' 

On  the  87-5  ft-  levc'l  4b"  ft.  of  as  the  outcrop  on  .otrfaee  near  the;  $271  ..’i.X.H,  Fcntingeni  liability  a.s  ;t.d.  ary,  has  been  eompleted  to  the  prcs- 


gold  values.  Further  drifting 


Feet  iiz.ing  the  holders  of  fractional  certi- j  ^'^^vTob  *^^'"*'* . 

-  ifiea.te.  alternatively,  to  present  to  the  |  Nf*wbrc  \1in®i!i  •••■ 

T"een*r>  Bureau  The  Finanriel  Time*  |  Trust  Company  the  fractional  eerfi- !  New  Golden  Ross 

Toronto. —  Definite  inforniation  on  fieates  representing  in  all  10  shares  Nipi*»ing  . 

p  ore  po.ssihiliiies  of  the  Hoyle  in  Commonwealth  Petroleum  T,id..  Nornieul  T’rrrrT" 
i1d  .Mine.e  property  will  be  obtain-  and  receive  therefor  one  share  in  Nor.  fan  Min.*7„ 
from  'he  underground  develop- j  Command  Oils  I,td.  Nor.  Kmpire 

rnf  planned  for  fho  balanee  of  the  Transfer  hooks  of  Commonwealth  |  ***** 

ar.  Bert  .  Lang,  president,  in-  Petroleum  will  be  rinsed  from  June  tiro  Plat* 
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toward."  the  faulu  a  di.stanct'  ofi  Current  linbilitics  tni.niiod  $7. Ml.  Fixed'  fornied  shareholders  at  the  annual  ,$0  to  the  close  of  business  on  July  14.  P»ndorB  CaA 


showts  length  of  Ihl  ft.  gradi^  t  ,  PCf.vr  GOLD  1fW;7P  ha."  eorn- 
.28.  _ozs  cut  over  5.44  feet  followed  renewal  of  operation.-- 


positjve  ore  has  been  opened.  The  -  fault  is  unde,  well  defined  and  re  vances  to  F,-.nndian  Foni  I'Nelds  anti  pp,  hottom  levol  at  1.800  ft.  Fross-  A  JL^i^  lYAAi^AuiiJ  Petrr«on  Cobalt  . . 

first  ore  shoot  east  of  the  shaft  1 ‘-J'-Rs-  P-iod  value.,.  w’  ■'''  •’""iBC  m  the  conglomerate  zone  on  _  i  Gold  B.C.  - - 

stA#  Fxri,oi..ATio.A  *  iiti.ini  pn'^^:7™-nr7z;'- 

on  H"  property  ih  Ia  Relne  township.  oi  *-v  .  fl^'clopment  pr-ogram  is  de- I  Announces  the  following  changes  '  trm.rr  Gold  . 

Quebec,  with  work  to  be  .-Ttarted  .a."  Ohafe  OptlOnS  Alld  '-iened  to  develop  the  ore  indicated  ’ hoard  of  directors:  John  R.  |  — 

-oon  a.s  pos.sthle.  acoordlng  to  .4.  i II  J  •*.*  ""  'H'l'er  levels  pnd  to  explore  for  .  I^bti-land  has  resigned  as  a  director  i  Crest  . 

Fox.  president.  It  is  pJanned  to  open  underwritings  j  extensions  and  possible  reeurrenees  bR*^  Thomas  F.  I.ee  has  resigned  as  |  Reno  Geld  Minr» 

up  the  main  vein  on  surface  ni  onler  a,  depth.  M'ork  on  the  lower  levels  i  although  continuing  as  a  |  Rer'-e."  MacDonald 

to  prove  up  the  possibihtie.s  of  the  j  .  riMTTFD,"''”  >>"■  concentrated  oil  .the  1,899  director.  Mr.  Rowland's  place  <>ti  j  ,Sa”nd 

A  I’l^'fund-  f"o,  Ck  Whml,  win  '  no'^ed  Ih.-.  Mnniieal'  FuVh  Min.: '  f*.  level.  '  the  hoard  was  filled  by  Fharles  L.  |  .S,n  Anton.o  G. 

lake  abou,  two  months,  .'he  eompa.n-  '^c  opti'.n  for  200.000  shr.ro,"  j  .Xs  at  April  .50.  last,  the  company  H^shman.  who  is  ge^noral  7  Gordon  *  - 

IS  offering  130.000  trea.sury  share-  to;"’  r-"'  l-t-  share  whteh  had  beep  ’  ^ad  net  current  assets  of  $95,166.  2.^  ^  Shc%V  Creek  .  .  .  .*.*..™ 

-harc'holders  at  10  uonis  pe,  share.  '''''  ””  '•'"'7''  7'^  B-lreh  with  the  $60,000  due  from  Territories,  T.ester  M^  Kearhie,  be-  ,s,.eo.  Gold  . . 

The  "toek  .eFificate.s  whleh  were!"'"'  I'oen  taker  up;  neither  ha  n.ak-ec  n  4o.nt  of  tir.r  i  eomPS  president  and  F.  .N.  Johnson.  ;  Bladen  Malart.r  . . 

poolf^d  with  tb®  and  j  r?i4 f'P.'^Kin  iv'rn  nil  f  ^  *,  'J  ^  sorrrtarv-treapuvor,  si«v^  L^k^  GoM 

iee  Fo„  Toronto,  will  he  relumed  ,ol  -  '  .-itailahle  for  underground  de- ;  _ ’  _  Wh  . . 

shareh.-,lder,;  .St  the  expiration  of  th,.'  ' ’H  K.sn'KR  V  II.I.K  LARDFR  ad  clopmen  1  of  t  he  property.  During  r  4  irmnn  cm  r.  ni- 4  dtt  I  R„rh  Gr,ld - 

pool  <in  Juno  r>o.  noxi.  |  \  I'^ts  ihat  in.^i  rninon.-  hnv<N  i>r®n  f:i  ,iho  first  four  nionthf*  nf  Ibis  year  r\KTB00  GOLD  QI.^RTZ  I  St  Anthony”  ^  ^ 

- - -  !\fn  to  thr  'I'rnsT  aivl  tJiinrjnitnr  Com  ^1  1.^20  was  expended  on  bijildingp!  Caribno  (iold  Quartz  Mining  ro  :  ' '  *  *  ‘  *  ****y 

/’iO'E  l'XriA}HAT!0\  .iAH  -M/.V-  Gimitod  to  i-flrH.-o  100.000  of  rquifvment,  and  $fi4,no8  on  de-  bus  declared  the  regular  quarterly  i  Sud.  C'ontar*  . 

/V(f'  sy\f)fCA'l  U.  operat.inc  ibr  for- j  .  'i'"'  Gakf*  Minme:  * ,  velopment  and  general  expense.  dividend  of  4  rents  a  share  plus  an  I  I!"”*'’*'"  . 

program,  .Ui-ials  repoF.  ft  i."  pro- ‘'t'  .M'-tiart  y  Gold  .\iine.s  Gimitcd.i’"  l  epce.sent  Ventures  and  assoeiaG ;  Bhareholders  of  record  77^*7"  k7"  . 

po'b.'d  to  dewater  the  No.  I  shaft.!'*'’  'h”  b.7<m.-,o  -ha.res  irmaming  in ,  cd  eompa  n  ins  who  eontrol  Hoyle.  which  entails  distribution  of  ^66.- 1  . 

.'ir»d  at  a  depth  of  30  feet  ero.ss.iit  !  F'O.oiio  are  .s.heduled  for  re-!  -  -  -  j  663  on  the  1..533.3n9  shares  issued.  I  x„burn  Gold  .  .‘.’.‘.’.IZV/.I 

1,.  ihe  A-em  and  then  drifl  in  iwo!  >’>  Ma.i'  :i1.si  ne.\-i  ,.;n.|  480,43"' !  This  is  the  .second  dividend  to  be  i  Towaamar  . . 


LISTED  MINES 


BEAR  F.Xri.OH.ATTOX  &  RAIiim 


Pamour  Pr>rr.  •••••k, 
rdrlan<';n  Malartic.  ««, 

PHulor«»  . . . 

Pavmnaler  Con».  M. 
P4*t«»r«on  Cobalt 

Pioneer  Gold  B.C, 
Perron  Cotd 
Pickir  Crow  -  -h. 

Powell  Rou^m  -mm-mv  mm 


bv  ob  ff..  grri-ding  .828  oz.  cut  over 


property  in  l.ia  Relne  lo^n?*hip. 


4'-,  ft.  Ahead  of  this  lies  another  50  Quebec',  w-ith  work  to  be  .-Ttarted  .0.=  |  Share  OptiODS  End 
to  60  ft.  of  .good  grade,  it  was  siat-  >oon  a.s  pos.sthle.  aicoordlng  to  •$.<'.  I  I  J  •*.* 

ed.  The  west  drift  on  'his  level  is  Fox.  president,  it  i.s  rJanned  to  open  U  IlClOrAVritiri^S 

now  in  good  ore  averaging  .3  to  .33  "P  the  main  vein  on  surface  ni  onler! 
ozs.  over  4  fr.  width.  This  drift  is  j  P'"'"'  "P  Pos,sibiIitie.s  of  the}  ..-p,,, 

-k-,..  eo-  NorooH:.  ’  'uffh-STade  m  .ol  v  bdc  lilt  e  ore.  To  pm  I  ANGTT)  1  .\N.  oil.  to.,  r.IMTTt'.D. 

about  .>.0  feet  from  Ibc  Noranda  ^  will'  >’•'!''=  nolifird  ih.Montreal  Curb  Mar- 

bouiidar>  ,  I  ,;jKe  about  two  inoiiths.  the  eompany:  'hat  the  option  for  '’ori.finn  share, «1 


Announces  the  follon  ing  changop  •  •• 

)  the.  hoard  of  direetors:  John  R.  I  7'*"'"".^ 

-  ,  .  II  rosp.  Airway*  ,, 


will  he.  roTjeentrated  on  ithe  1,895 

ft.  level. 

.As  at  April  36.  last,  the  company 


opened  to  dale  on  the.  7.56  ft.  level  .-harcholdor.s  a'  16  ueni.s  per  share, 
grading  .169  oz.  gold  rut  over  3.87  The  -tock  eeFificatc.s  « hu  b  wen 
feet  West  of  the  shaft  visible  gold  Poulc'l  «'''h  the  Tru.-'.s  and  (.iiiaran 

was  noted  right  through  to  ihe  dia-  '7  7"' 

.  ,  ,  shareh.T  tier.;  at  ihe  expiration  of  ihit 

ha  =  e  dye,  .-ome  of  the  rieheM  ore 

to  date  has  been  opened  on  the  ,.36  _ _ _ 

ft  ievoi.  rMGK  i:xri,oH\rios  axd  mis 

- -  /V(,'  sy.SDICA'IL.  operating  the  for 

nmAnT  irPIirn  am  •"'''R^ntile  property  m  the  Fol.a! 

KrKlInl  IWlIrll  lllv  area,  is  imrsuing  il.s  deiclopmcn 

llLil  V/l\  1  IkAjUlilv  A/ll  program,  affiisals  repoF.  ft  i.s  pro 

BIG  MISSOURI  YEAR7?VIHV:5 

dii  eel  ions.  Thi.s  work  l.s  rxpeete.l  ir 
~1  _  ,  t  I  prill  e  eobali  ore  .simthar  to  tliat  oh 

Low  Operating  Costs  Lnable|  tain.-d  Py  former  operators.  There  I.s 

Company  to  Show  Profit  !  "  dump  e.stiin.i,led  10  eont.im  approxi- 
Per  Ton  I  LO""  ton,‘=  of  good  mill  rock 


ft.  of  ore  has  been  I  IS  offering  130.006  tiea-sury  share-  to;"'  '5-'"'  P"''  .'hare  whirh  ha,d  hern  eurrenl  assets  nf  $95,166 


hV  I'r  ^  B-liTh  with  the  $66,660  due  from  iin- 

ha-  nol  hern  taken  up;  neither  ha  ,  ,  .  .  1 

.  an  rxten.sion  been  granted.  tlerwriler.s,  makes  a  total  of  $1,-..v.-| 

_ ...  66(1  aiailahle  for  underground  de- : 

’MK.'Bn'KRA'ri.I.K  LARDFR  ad  ,  'Clopinenl  of  the  property.  During 
es  that  insi riiotion.-  have  iwen  gi  |ihe  first  four  months  of  this  year 


Taronte  Bureau  The  F'in»nci»l  Time* 

Toronto.  — -H.  Kainiill*;.  presiderii 
of  Rig  Mifsouti  .Vlines  Forp..  in  an- 


:  .'ir»d  at  a  depth  of  30  feet  cro.-svlit  are  .sohedtiled 

i  to  Itie  vein  and  then  drift  in  Hvo,  '''".-e  hi  M.ay  .tl.st  ne,\-i  ,.;n'l 
I  <1  i rei’l loli.'i.  Thi.-s  work  i.s  expected  10:  ''f  rele.i.so/t  (,nlv  by  con.-.ent 

!  prill  e  eobali  ore  .simthar  to  tliat  oh  j  I'^Htnlo  Stock  I'.xchangc  and  1 
I  tamed  by  former  operators.  Theie  i.si  tario  .'feo-tiritio.s  < 'ommission. 

I  a  dump  e.stiin.1,1  ed  lo  eont.im  api<ro\iT  ...  — . . 

I  iiiaieli  1.000  ton's  of  good  null  rock  f'l  '21  K.S.N'F  MIXING  I’flX 
nhicb  will  also  lie  a.vailalde  for  treat-  recoiled  noiico  from  ibe 

1  nieiii.  .'Block  l.'.xebange  that  coii.sciit  bi 


STEEP  ROCK  IRON 
MAY  SELL  STOCK 


which  entails  distribution  of  ^66.- i  . . 

I  663  on  the  1..333.369  shares  issued.  I  17^10  Gold  '..I,* ”7717 
:  This  is  the  second  dividend  to  be>Towaamne 

paid  on  this  basis,  previous  pay- j  Dchi  Gold . . . 

menis  having  been  at  the  rate  of ;  m!*7*7*.".'.* 

21/2  rents  plus  2’/k  cents  extra,  j  xiVodijo  Gold  Miiie*  l  td,.,. 

WTien  current  dividend  is  distrlhiit- 1  A^'bitr  F.aaG  Silver . . 

j  ed,  total  for  the  year  will  amoiinl  ;  ^^diTr^C^iiehlan  77I77 
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-  ,  niiyol.llF  ROf’l'.V  --  Diamoiitl  ,  ,  .  ,  .  .  I 

of  Rig  Mlfsryuti  .\l;nes  Forp..  in  an-!  ilrill  hoie  No.  9  on  Ftie  Uhi-olne  Rouyii  I  here  mil  f  mam  in  po.il  I  .OaO.fiiin  |  Primnanv  C  rl  -  -  UNL 

nual  lOpo'  t  for  1.3  months  ended  I  -M  nes  proper'y  adioinmg  ,  .-hares,  .-iihject.  to  lelease  upon  c  .n  i  company  V.*rouna  F.\I,rO\RRIf)LE  VH'RRT,  I 

-lanuaiv  31  1939  states  that  milli  Aruuici  i-  now  .lo»n  l,40n  n.  an.l  ha.s  1  'It''  Ontario  Secnrilies  Fom  !  —  —  '  ,  ■,  ...  ,*  j  Brett.  Jr. 

oixAratioiTi  started  n  March  i'F’k  I  approximatelj  230  ft,  to  go  to  r.  a'li  i  7"'''"'"''  ®'’'*  Toronto  .'Btoi-k  Fx  j  A  large  program  of  exploration'  I  .nleonbridge  Xiekcl  .Mines  basitoa-t  ( nr 

•  nd  hv  tiit'D  the  ni-ni  had  reached'”"'  contao'.  The  drill  1-  <Mit -  its  being  considered  bv  Steep  Rnrk  declared  rogtilar  quarterly  jT  i°r7, 

tsiwons  .'maHti  w-t  ax  erage  m  i  ""'-'^n-d  lo, .nation  alter  |  . , ,  -  77,  .  view  to  de-  of  7.4  cents  per  .share,  pa.vable  June’y-lKdu’ 

^  '  1  '  i,  ^  ,1*'''  '  *  '*"■  R*'’"'''”’!'’  'ialmaiioniio  m;  ‘  ''•'LLA'  '.OLD  .MINKS  lerniining  just  what  mav  be  found  '"harelioldcrs  of  record  .luneHome  Od 

tr.c  las*  tnree  months  of  the  year  01  7v,n.p  ^valte  Amulet's  mam  orelK.d.i  ;  -'y '  I  I'-' >  a'l' i.Be.«  ' hat  ihe  April  ISih  j  ,  15  '  mile  stretch  of  ground  oallinc  for  distribution  of  .$256,- 1  Hutison  E 

862  tons  per  day.  Addllional  eapa-  na-  d-.scoieied.  'I'he  conmimi  plan.'- j  "  hieh  was  extended  toi  '*  '  '  ground  .  .  -hares  mu  :  Kok  Tow 

city  mil  give  mil!  a  capaciiy  of  he-  ,lr,l!  further  „p  the  contact.  I  'ompri.sing  an  option  on  >*.'  |he  company  near  Aliko-  3  jn  ,7'7 ,777 

tween  760  and  756  tons  a  day  To  De-  opcraiions  on  ihe  juoperii  will  be  |  y<,i'60  -hares  at  40  cents  a  .sliare,  iin-|''"R-  . ‘  ‘  *'  *  rp7ni7  K 

eember  31  '535.  134.387  tons  ore  «&'>  htd  with  .ivterc.-r  .since  the  ilueej'.o'  agieement  with  ,Sudbur.v  Fon-  Re.yrmd  ihe  central  or  main  ore  '  .  "  '  .r",  .","7  7'"'^  ''  ''  7  Od  s,iecu 

ai^agiag  $3.13  per  ton  were  inu.ed  7h  'ir .  '*7”''''  "'”7  Angu.^d,  hod.i .  nothing  is  knoii  n  as  to  the  ^end  ,s  paid,  total  for  ih 

exnel  'Tr.tAt  /■  rxis  »•  fj  1 1 1 .  cv  r-rtcfic  ^  tu;ir<-'r  Kb\0-i  '  bns  hpoM  rxf  f'n<i#'fl  for  «’nTu]»;ihlo  nnlontii  !il  ioQ  of  iho  ornii-  hr011?:ln  ro  and  s:rand  p^nH  Orei 

nc  4.4  d.  ’  lilo  boundajv  mil  onl\  a  Third  of  a-  n^Ti.x-I  of  inonih.s-,  and  \eiHf.  from  nrol  iminn  i’\'  rr  1  ^^inco  dividondw  were  inUiated  ^  Rohh  Mon 

have  averaged  $2.04a  ton.  and  while  m,,,.  from  the  ime.  |  remaining  mstalments  e.xerci  - ! '^’  >  pielmunHiy  pio.B-  ,,;,„p«rv  1533  to  $6  216  846  I  TrntGkHn, 

nulling  cists  will  be  redured  by  _  ab'e  rune  iStn  nnd  lull  i.sih  have :  ""  "'u''!'  has  a.s  lei  been  '  _ _ _  j 

about.  25  cents  a  ton.  part  of  rhi.s  ff/r  f  lake  goI.O  \U\i:!^  /  y  p  '  i.ken  i.-io  iieen  exunded  fm  jvi’o .  P"’8''"ui'U0d  except  that  m  toniiee- ;  Harx'i'iiv  uivl'<  i  ^kJRt 

wit  he  needed  10  kei-n  the  mme  de.  ha.-:  tv-cn  onio.oei't  t.->  eesi-tn  inter. i  month.-.  tion  ivitll  the  main  ore  bodv.  for!  .  ,  ;  a --.e  Mo, 


nual  repo’-t  for 


months  I'nded  '  -'I  nes 


lull  rock  LI  'f'F.R.N'K  MINING  FgMFAN'yI  I  JLLL  J I  Vt  A  I  a  7  7 , 7  i.  ii  ' 'F  77;7M”n,; 

dr  treat-  ''■’''oived  notice  from  ibe  Toronioj  total  for  the  year  will  amoiinl  <-o,,gMi,n 

.'Block  Kxehange  ,  hat  consent  ba.s  been  j  - : -  $155,996  and  grand  total  since  Wood-CnddUr  ... 

given  io  ihc  release  from  the  existing  l-iMTc  Exploration  Program  Is  inception  of  dividends  in  .fanuary. ' 'A'nchtHArtrrMvi,. 
r>iamoii<lL7’"l  •''"'"'B  "f  the  company.:  Planned  On  15  Miles  of  1936.  to  $679,987.  j  Ym,r  Yankee  Gml 

e  Itouy.i"”'''’'  will  r.-mam  in  pool  1.030.01,0!  Tomnanv  reniinel  . .  UNLISTED— 

Wade  •■''""'es,  .-ubje,  to  i-elea.se  upon  c  .n  1  Company  VxrOUnd  1-4  1  <'n'».TT>nnx/-'r'  A-ir-iri-T 


.\  large  program  of  exploration 


FAl,r0\RRir)LE  XH  RRT, 

Faleonbridge  Niekcl  .Mines  has 


freth. 

Co#i*t  Copper 


‘  ‘  !  nn;i  \%o|I  inineializt'id  ItjitnaTion  ?*lTrr 

.V'O  tons  capdCFi  with  average  fori  favoiable  .ialmai lonitr  m 

tri-**  las*  Thrffft  muiitiii?  of  the  year  oil  w'aitp  Anuil^'i's  ipaiii  ocfhodx 

h^'Z  tons  ppr  day.  Additional  oapa-j  d'lSivovPK^d.  'I'hp  4Mtnipjm\  plan."- 

f'iiy  Will  ffiv^  mil!  a  cafkarny  of  he-  n*  drill  furthpi*  up  fho  ronta<‘t. 


is  being  considered  bv  Steep  Rock  declared  regular  quarterly  ffi''ifie6rf  ”;^]7r7,t . 

Trnn  .Mines  Ltd.,  with  a  view  to  de-  •''f  "onts  per  share,  payable  June  Fo„,h,iu  0,l’!7! 

lerniining  jus,  what  mav  be  found  ."harelioldcrs  of  record  .lune  |  Home  0,1  . 

in  the  13  mile  stretch  of  ground  IT  galling  for  di.sjribjition  of  .$256,- i 

mined  by  |he  eompany  near  Aiiko-  313  on  the  3.337.367  shares  "U'- ;  m'^hv  "iMmes  .! 


t'veen  700  and  756  tons  a  day  To  De¬ 
cember  31.  1938.  134.387  ton.'  ore 

aieragiag  $3.13  ptir  ton  were  mined 
and  milled.  'Tota!  operat, ng  eos'i'= 
have  averaged  $2. 64a  ton.  and  while 
rnil'ing  costs  will  be  redured  by 
about  25  cents  a  ton.  part  of  rhi.s 
w:'.!  he  needed  10  keep  the  mine  de- 


naichtu  with  .ntcic.-r  since  i  be  1  lii’c,' 
drills  on  the  W.otc  Amub'i  gneind 
aic  liemg  moiftl  .'i  nu'c  nearer  Khio  ! 
Iile  hounuaj.v  .-inl  C'lili  a  thud  of  :l' 
mile  from  the  line.  I 


313  on  the  3.337..567  shares  "'1'-;  M,nHv  Mines 

.-landing.  Similar  amount  was  paid  1  \ordon  . 

.March  31.  and  when  eurrenl  divi- j  Rnwner  Kirkland 

i7h  mtr.  ''7"''"  nothing  is  knoii  n  as  to  the  jlond  is  paid,  total  for  ihe  ymar  will  | 

G  U.e  n;.,-,  7  rr.'  ‘''■'""^7  f”'-  *:  probable  poientia  lii  ie.s  of  ihe  prop-  »*"  brougbi  to  $.t06.h2h  and  granr  ,  Tend  OreiiG  . 

.iitiiei  p,ii.,d  of  till,  monih--.  and  Acuii.  n.-m ,  — ii,..  I  'total  Since  dividends  were  in  tiated  ,  Robb  Mnnibray  ... 

the  rem-mning  mstnimeuts  e.xerci  - ! preliminary  pro.s-  .  ,1,03  ,  »fi..,rcto  I  Tmuskandns  M.  .. 

■tb'r  rune  l8tM  and  lull  1 .8,  h  ha  i  e !  P’'''”'’ C  no  work  has  as  vei  heeiF 16.81".  j 
liken  i.-,e  iscan  exHnded  foi  , w,-, .  P">Erammcd  except  that  m  t  oniiee- ;  ,s;i  4  v uoi-vi' 4  i*v  ivt-c  i  CURB— 

month,-.  tion  ivilli  the  main  ore  body,  for;  ''ANIl  ItilNI.II.A  .ll.xh.  Arno  Minr.s  . 

-  -  'which  a  1.606  foot  shafi  has  been  Lstimated  operating  profit,  before  j  Beautor  Gold' _ 

Mi.tf'.FiS  K  M:  K  I,  A  N' n  Goi, ft  ordered  and  plans  for  inii.ial  pro-  depreeiation,  depletion  and  income  I  Bouacadillac  . 

MI.'x'Ks  LiMiTf-irt  rep.uts  tb.at  .tame- 1  f),,orion  laid  taxes,  was  $71,806  in  Ihe  three ,  . 

I  .  .Ainnif  ha-  tnUen  up  50, non  sharer  '  months  ended  March  31  I5'’5  F  W  I 

a'  B  'ent.s  a  sbare  the  balance  of  ''he  financing  of  ihis  work  has  monfh.s  ended  .Maich  .11.  I.'...*,  b.  M.lcHrurr  MaUrur  . 

'b-  i.loek  or  ion.noo  .s  ,7os  b0"n  arranged  privaiely.  Now.  how,- !  '  l»''0.''drnt.  reporis  «  i  ’ 

he  wa.s  eniltled  upon  exerei.-ine  hF  "ver,  the  large  scale  ex pl.ora in.n  f**’’ I  KoK^G^^^ 

option  on  kon.nnfi  shrtre.s  a*  5  ceni.s  campaign  planned  mav  resiili  iu  a  '  7 ,  7”'' ~  I  Montague  Gold  .. 

a  -hare  and  len.nnr,  .share.s  at  1 0 ,  broaden  ing  of  the  eoinpaiiv's  r|n_  ,  with  $.32.61.,  and  $18.,  16  for  the  same  1  Paio  Cr,n.*obdated 

eents  a  .share  under  the  ag  reement '  nci  11  e  j  PCI  iods  of  1 938  and  1937  rcspcelively.  ■  Placer  neielopmcnl 


d'ovelopment  ahead  of  ore  extrac-  "st. 


ff/rr  LAAF  Gdl  O  ItfVf  '.t  /,7  f).  ; 
ha.-  bi'en  optHined  to  ea.sifin  uiter.| 


Teniiskaniing  M. 

CURB— 


reported  here.  While  de- 


JSI,\M»  nOlMAl.V  AfINFS  I  ^ 

I  Arno  Mines  . 

lustimated  operating  profit,  before  Beautor  Gold  . 


Tjons. 

With  the  exception  of  $42,750  ow 
ing  to  r  onsolidated  .Smelrers.  and 
$18,932  owing  10  Rig  .Mi.-soiiri,  all 
a,  erued  interest  on  oiiisiajidtng 
bonds  of  Ruena  Vista  w.as  eaneelleq 


lails  of  the  deal  have  not  as  .1  et  been 
j  ipported.  it  is  .stated  'ha'  a.n  o.xt.'n.l 
led  diara'^nii-drilling  progiaiume  , 
I  planned.  Kice  Lake  Gold  ha-  exten-l 
I  -  ve  holding'.s  in  the  nurttiea.-.lern  | 
•Maiutoiia  field,  and  rercntl.v  aeq,nred| 
1  nine  claim.-  in  ih"  I’oreiipine  area.i 


as  W  Sept.  30.  1938.  Karnings  of  There  h,5.,s  r.een  con.uderable  markei 
Buena  Vista  will  be  ii«efl  10  re.pa.i  acintiy  on  'ho  Wtiuiipeg  ex'-nango 
Fonsolidated  Smellers  and  Rig  M's-  "'t  'he  Rice  iPiid  -'•ock.-. 
soiin  in  the  ratio  of  76c>  10  36^^  in  . . 

repayment  of  advances  and  retire,-  '' 

'  ,  ,  ,  ,  .  ,  .  Ihe  I  hree-com  P!»!  tincnt  --Saft  going, 

ment  of  homis  ^rrrtnm  arcru*^fl  Son^or  riouyu.  Kim.ioJ.I 

inif'TOflt  of  $l,li  4.7-l4  from  SniPiirrp  rn'oiM-rt^ ,  lorjite'i  .'s'>utii\vr.si  of  Vor- [ 
and  $563.4.54  from  Big  Mis.-ouri  Af-  anda.  i.s  rcjiurte.l  u,  ',e  tnakmg  good! 


ter  retiring  the  balance  <  f  Buena  pn 


cents  a  .s'barr.  under  the  agreement 
dated  November  2.'.th.  I5.$S.  The  .Mai 
1-1  in.-t,alment,  eiinipri.-ing  a  fmtbet 
option  on  loo. noil  ,-haier.  ,a,  Jo  cent.‘: 


a  ncing. 

If  the  iiltiinaie  y< 
going  to  be  reall.i 


aril-  tonnage  1 
large,  it  is  ad- 


a  shat'.'  tu, -  tier'll  exiendeil  r  >  .May  vis.ohle  to  know  it  as  -non  a.s  pos 
31st.  l.-siied  capital  i.s  1,882.717  .-ibie  in  ordei'  Hial  first  plans  fo 


,  I  41  AVFt.  tt-r>  T  4  I  III  I  jut  I  II  I  CC  I  P|•QY^•nl4•l*  IM 

'  monfli.s  ended  March  31.  1939,  F.  W.  I  CHrtirr  MaiarUr 

;  Guernsey,  president,  rcporis  in  a  ;  CentrAi  CAdillac  .. 

stniemeut  accompanying  cheques  for  !  J?"’?’*''?.’”!',  o' '  li' ' ' 

Ihc  May  la  dividend.  This  compares  Cold  ... 

;  Willi  $52,613  and  $18,716  for  the  same  P.uo  Consolidated  . 
j  periods  of  1938  and  1937  respect ivel.v. ;  PUcer  neveiopmcni 
'Provincial  and  Dominion  income '  77,;';:’.„7?ad'il)ar’ 
laxe.s  now  absorb  aptiroximately  IS^r  :  x  Broken  Im*. 

of  operating  profits,  he  states.  Diir- j 
ing  the  period  11.400  ions  of  ore  were  j  - 


sha.re.s,  leaving  1,1  I  ,.28.3  .shares  in  tlie  production  and  ti  a iispoi  la  1  ion  mav 
I  i  i'a.-iii'v.  1  „  i,  a 


Vista  bonds  still  held 


2611  f.-et  depth. 


111!  11  the  o|icning  niiiv  l■(llllv 


any  further  distrlhntion  by  Biiena  [  Prugie- 
Visia  will  be  made  in  form  of  divi-  i  '*'1 


'he  .shaft  shotibi  he  coniplel- 
;,iie  eyrt  and  l.'iler.il  work  start- 


lie  hast’d  accordingl.i . 

R0\rt\  FRLIHTOR.S  1I|'l."r  I’""  I'PO"  I 

...  ...  '  '  that  financing  a  ria  n.gftiieni 

■"'■•6'".  '  I'cdut.rs  of  Ro.ula  i,e  broadened  from  prii a, c  t. 


.-ilile  in  order  Ihai  first  plans  for  „  production  of  $168,155. 

piodiictirin  and  naiispoiiaiion  may  average  of  $11,73  per  ton. 


'  .Mine  dei  elojuncnts  since  is.suancc 
hern  pill  out  of  ilie  anntial  report  on  February  23.; 
iftiienis  may  Iasi,  haie  been  routine. 


dends,  Sinelter.s  rceiving  60t'r  and  ! 

Big  Missouri  40*7.  of  .such  diyidend.s.  |  sifr.SAXddGOLI,  Misr:s  ,n 

Turrem  as.sets  at  .Ian.  31.  1 9.19  in-  .,one  m  . . .  iurb 

cash  ryf  invcstmpnt  j*o  *  prrsmi  -fiinUm-  op.*r;.t  i4>tir-.  h;.:< 

ClirltiPS.  lonjC  term  CAfT,  $2.330.- I  di.'L‘>fArrr<J  ,*4  dioritr-  ;uvl  qiUM't'/.  N’<*>n 


647  and  unsecured  advance.s  to  as-jai>oui 
sociated  companies  of  $461,774  ftir-  |  mg  g 
rent  liabilities  amount  to  $7,136.  .  width 


'.n  feci  ffiiith  "f  th" 


'  i  Rold  Miiiea.  Llil.,  at  an  ad.iiun  ni'd 
nicctirig.  ai ccpti'd  a  priipiis,il  fur  re- 
1  paynicjii  of  their  claiiiis.  I  he  claiiii:- 
oli  '^rc  to  he  (laid  on  ihe  fol  Ion  ing 
K.j.J  terms;  ()ne  pm  cent  on  or  li.'fori' 
,'iii|Be|ii.  5.  next;  .5  pa-,  hi  .\o\,>  |, 


be  broadened  lium  pniaie  to  setiii- 

privaie  financing.  Tlii:-  ivoiilti  not  .go  l.l'r'I'I.F  I,.  I,.  IlM  IDFMl.N 
ilic  length  of  a  piilitic  issue,  how-.  ,  .  ■  ,, 

I  los.  hiTiiigion.  pie.-idoni.  'old 
Cl  er.  II  IS  licl  levcil.  .  ,  i  ,  i  .  , 

siocl;holder.s  al  the  annual  meeting 
(Iff icia l.u  of  .'Bleep  I,,,,  K  fion  Mine.:  saw  no  rea.-on  why  ilie  ciiinpaiiy 


BECOME  A  REGULAR  READER 


It  cnut*  rinlv  thr^e  dollar*  a  year  for  regular  weakly  d^tivitry  ta  g 
Canadian  addreaa 

UlL  1  INANCIAI  TIMt-S  rUBL!5HINC  CO  LIMITtJJ, 

6^t  Craig  St.  West,  Montreal. 


;in  ;i\#  r;ic:r  ,  IfUO;  J.')  |i 


1;  23  iM 

l»>  Juiip 


rent  liaWliti^A  amount  to  .f  r*  fnq,  rr|,ort.,  I'nl  i  aniuli.iii  Cnrlit  Tru  ,t  \ 

Annual  meeting  will  he  held  May  m""'  "'-'"'aaer.  The  letn  has  hem  Kociafion  war.  appciiiitcil  truster  and 

36  a,t  1 1.36  a  m.  In  Montreal.  '  wap,r  with  TaUim  anil  THth"*  ”'^1  emiiiors  na- 

:  mirij  with  and  sviHth  nnr.qpt  i  *  $  .  .  .  , 

-  - - -  channel  .sample.-  are  now  p.  ,  ;  •*  ul'  wiib  tl.e  rnm 

Tbe  Ftnanrial  Times  reaches  a .  mg  taken.  F.ompan,v  otfieiai,-  state  i"""’  ■'*  P’"'.  i.--i 

class  ef  people  who  are  Interested  '  pcc-ent  sha.fi  sinking  plan-  may  o^t'cement  that  an  evims 

-  .  ,  ,  ,  ,  1  I  be  enlarged  to  include  a  crixs-rut  to  granted  on  the  la  l  liner 

and  able  t4>  baj  mTcstment  securl.|tKp  ^^e  ino  foot  horizon  to  stirh  extension  howeie,- 

out  the  new  lowing  at  depth,  whioh  ^  in  eiceas  of  three  mouth 


.  Mai  1  ii  :;i. 
19  1" 


-talc  llial  llu'i  liaie  if'ccived  niaiiy 
idler  .  fi  i'iii  I'liriinto  pci  :  ojir-  to  lui.i' 
lica:air.i  .sliai'c::,  llic.r  a  ggrega  I  III  g 
a  ba  I  r  ,;i  ni  il  I  i""  m'  iiioi  c. 


"any  '  could  nol  pay  3£ic  per  .share  anuiial- 
I,i  oil  Ibe  present  jietliiriiiance  of 
Ibe  mine  He  iiiniiiaied  a  lionu 
luiglil  bp  jiaiil  next  ( 'iirirliii.dc.  Tlie 


Sii'cp  Rock  I  roll  \Iinc:  l.iniitod  licii  I  1 1  11  .anil  IL’tli  leieb;  are  eqii.al 


Lnclosrd  find.  . . . 
lot  wbii-b  ernd  The  I  i 

NAME  . 

APfiRLSS.... . 


•  ncial  lime*  lor 


of  iiiiicli  .lopepli  Fiuingfoi)  IS  pre-.j 
dent.  Iia.s  a  capitali/.'ii  ion  of  ;.,"ii6. 


Dip  """  .liafi 


that  preg-.ent  Rha.fi  sinking  nlan-  may  '4^''ccmeiit  tli.oi  an  c\lcn.siiiii  iiiai  lie 
he  enlarged  to  meltide  a  cros-ent  to  granted  on  the  la'd  tliree  pai  menis. 
the  v)uth  at  the  inofoot  horizon  to  stirh  extension  lioweier.  mu  to  be 


gone  to  the  irndor; 


lo,  if  nol  betler  than,  .ini  of  the  | 
upper  lei  els.  .X.o  at  M.1'  6  last  the  | 

lull  level  shoii  ed  766  feet  of  ore' 
grading  6.767  iiiinre.s  .and  ihe  I2tli 


arnount  hair  been  sold  oip  jleiel  784  feet  grading  6.771  oiillf  es 


of  treasury  f'"'  ''IIP  year's  iiuder- 

ground  campaign. 


Roth  .-houts  are  over  full  driD 
widlh. 


f  C  BSr  P I  FT  pa  vs  ■  lo  CAoad*.  $4.05  *  year,  il  T.4  for  «*x  rncoths  'o  Great 
Britain.  $4  »  veer  Caneclisn  Fund*.  In  United  State*  $L50  e  yeer, 
4$  pit  for  SI*  ninrith*. 

Make  all  (-.hequea,  Dreft*  and  Money  Order*  payabt*  lo  the  Company, 


THE  FINANCIAL  TIMES,  MONTREAL,  MAY  26,  1939 


Record  of  Canadian  Stocks 


.^h^libi . 

T*0.,  prof  . 

I>o.,  prof . 

A  Know  Surpass . 

Ho.,  prof  . 

Alberta  Grain . 

t>o.,  prof 

Amaisainatod  Electric 
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<8^4  69  S6  .jO  I  Can.  Industries  ■B'’  .. 

15  9  $120j  Do  .  pref . . 

^5r  30e  .  .  .  .  j  Can.  Gen.  Investment 

ihc,  znc  ^  (^-gn.  Int.  Invest.  Trust. 

D  ,  14  SI  00  I  Do.,  pref  . 

^1^*4  00  I  f g^grtian  Light 

.'2«,  00  j  Canadian  .Marconi. 

*,62  1  90  . .  .  .  J  Can.  Nor.  Pow..  pref. 

l2^.  T'.  &  P.  Invest  .  . 

38  *.81^  $3  00*  Do.,  pref  . . 

2  ‘  j  Can.  Vickers. . 

'  •*  I"!,  f  ,  i)y,,  prof  . . 

l^  llOc  Can.  West inghou.oe  .  . 

24  ..  .  Catelli  Food  Prod  .  .. 

24  19 •!  SI  OOb  i  Do.,  pref . i 

.  !!i!^  llO  '  City  Gas  Eiectrie 

ISli  17'^  $1  00  Cons.  Sand  Sr.  Gr.,  pref.. 

II  ^  Int  1  ( 'Igude  Neon . 

^2’i  3  ••.  '1  4‘om.  .Alcohol  . 

"I  2'  A  •  Cr»m.  Alcohol,  pref . 

^  .  I  C'onsoi.  Paper  Corp  , 

•  I  Consol.  Press  Lid 

1 6 '  j'  1 1  *4  80e  ;  Corn.  Paper  Box .  prof. ,  , 

^  .  Crown  Dom.  Oil . 

S8  00  j  Celtik’  Knitting . 

*  Cub  Aircraft .  .  .  . . 

82  55  S7  00  I  t>avid  A-  Krcre  A". .  .  . . 

78  68  $2  .St*b  ;  Do..  B  ’ 

.»8  .54  12  oO  !  [)ehavilaiid  Aircraft^  . 

•  .  .  ■  I  >0..  pref  ,  .  ...... 

12'}  10' 3  60r  ^  Dipber  Steel ..  .  .... 

6  .5  _^30e  '  T)o..  pref  ,  .  . , 

.  ftom.  Fngineering  ... 

,8*4  3' I  ....  Dom.  Oilcloth 

5  00  1  00  ....  Donnacona  Paper  "  , 

25  24  !  Do..  •B”  . 

•  ^01  •  ^2  00  East.  Kootenay,  pref.  . 

^  •’  .  •  •  •  ;  Eastern  Dairies,  pref.  . , 

-•J'*  -  European  Flcotric  A , 

Do.,  warrants  .  .  .  . . 
12^1  8  ....  I  Fleet  .Aircraft.  .  ..... 

4JJ  . .  ....  Fairchild  .Aircraft . 

1  <1^  .  •  •  ■  ■  •  !  Po^'-  •  . 

I  Fraser  Coy’s  . . 

16)4  15  62'jic  ,  Do.,  vot.  trust . . 

^  I  Freiman's  Ltd.,  pref . . . , 

♦52!v  45  S_6  OOb  !  Honey  Dew . 

ly?*  14**,  50c'b)|  Do.,  pref  .  ..... 

27*4  22  Cj  $1  oOb  I  Humberstone  Shoe . 

33  28  $2.00  Hydro'Flectric  See . 

07  104'}  $5.00  .  Int.  Paints  . 

21  19  $1.50  I  Do.,  pref  . 

26')  28  SI  50b  I  Intcreity  Baking 

46'}  42*4  $2  00  Interstate  Rovalty  A”. 

I  .a  .  '  Do..  -B” . 

O'*  ,  '0  ^8  00  ,  Langley  Ltd.,  com. ....  a 

_*^‘i  ^  1  Do.,  pref 

8?  S6  00  .  Lake  St.  John  P.  &  P  . 
^0  5  ...  i^ake  Sulphite  Pulp  .  . 

75c  45e  Mercantile  Transport 

88  86*}  $2  00  l.>o..  pref  ... 

82  130  .$7 .00  ,  Maritime  Tel  Te! .... 

12  9  ....  I  Do.,  pref  . 

17 '4  13  .  :  Melchers  . 

12  1 12  .\  I  Do.p  pref  ...  . 


Montreal  Is.  Power 
OOb  1  Mont.  Refrig.  &  Sr.V.T.. 

00b  i  l>o.,  pref  . . 

A  !  MaeLaren  P.  &  P  . , 
*''0c  ’  MacKenzie  Air  Service.. 

•  •  .  Ont.  Silknit . 

•  •  Do.,  pref . 

. .  .  Nova  Seotia  Light  .... 

• .  •  '  Paton  Mfg  . .  . 

. . .  I  Do.,  prof  . . . 

Power  (Jorp.  pref . . 

Do..  2nd  pref . 


Montreal  and  Toronto  Curb 


Week  ending  May  22,  1939- 


~  1989- 

Ask  High  hr 


112 '4  70 

20  S  19 

HO  112 


22.5  192*4 

J74«-;  165 


95e  I  00  9n. 

JIP4  111*4  ID 


.  I  65  I  ,  65  1  60 


7K 

68 

12  sob 

.38 

.54 

12  50 

12', 

10', 

60r 

.S 

30c 

108 

17.00 

6 '4 

6  00 

1  00 

36 

24 

29 

27 

12  00 

S'i 

2'}- 

1  00 

C5r 

55 

39 

A 

12’ » 

8 

40 

52?v  45 

IV.J*  I4*a 


26')  28 
46'}  42*4 


•'  'I  F*‘eeport  ’rrsa.''  .  . . , 

10  I  General  EIe«'tri<*  .... 
■12*4  S2  63'j  I  Goneral  I'ootN  .  . 

160  $7  00  (iencral  Mi*t«'rs  .  ... 

....  (lOiHifich  . 

11  80e  (fiMKlynar 

^*1  ....  (iroRt  Northern,  pref. 

17  ....  Do  .  Ore . . . 

2  ...  Greyh«)Uiid  .  .  , 

47  t.S  00  ;  Internal.  Har' .  N..T.. 

12  Si  00  i  Inter.  Hydro-Elec 

.38  .$t  00  (nternat.  Paper,  pref. 

19  SI  00^  Do,.  New  . 

2  . . .  .  I  1  nt .  1>1.  S’  'Pel . . 

15  '  .lohn«-Mnn\ ilir  ... 

45  S?  60  ,  Krnne«*ott  (‘opper 
103*4  Si  00  I  Louisville  Nash  UR.. 

10  «0r  ,  Maev  n.H.  AO  . 

85  J.5  no  I  Mifimi  < 'opper  .. 

I  49  , .  .  .  :  Montgomery  S^  ard  . , 

I  50  '  National  Riacuit  .. 

7  • .  . .  ‘  National  C ash  Reg  . 

1*’*  National  Powers-  L. 

65  .1:  on\  N  V.  Ont-ai 

•  ^  .  .  .  !  North  .Nmencan 

7  North  ,\mer.  A\iatjoa 

22  Si  50  ‘  Nortorrn  Pacific.,,,^ 
'  Dhio  Oil  .  . 

1,53  SS  00  PacKarrt  Motors  ... 

159  S8.00  I  r’aciftc  (ias.  S  Elec  , 

;oo  SjO  00  I'ennsylvania  R  U..  , 

101  Sio  00  Parameunt  Piefurcs.. 

*03  S8  00  Phelps  i  lodge 

100  $12  00  P't'ipved  .■^t^'e)  Car  ,, 

<8  .IS  00  PniMp  Morns . .  .... 

*30  $10  00  Purr  Oil 

i  Public  yervire  of  N  L 

10  $8  00  '  Uadm  . 

.■ts  00  Kadio,  Ist  pref  .  . 
00  $I  00  Uepublir  Iron  Steel. 

27  $I  00  !  Sears  Riiehuck  ..... 

6D.J  $1  oy  [  Shdl  I’nion  Di1  ,,, 

^8'^  SOr  Souther’i  Pacibc  ... 

Tio  $1  00  I  Southern  Kailway.,* 

. .  S8  00  ,  I  to.,  pref . . 

$5  00  '  Standarrl  Brands  .* 
35  $8  00  I  SlannarfI  Oil  of  Cal  , 

80  $1.00  i  stamlard  Oi\  of  N..L. 

02  $12.00  I  Slu'lel^aker  . 

_ Texas  ^  'orp  , , 

Texas  (Hilf  Sulphur  , 

I  1  Texas  Pacitic 
:  Twenty  Century  Fox.. 
W  '  1  moil  ( ’arhiflc  .... 

ff  W*l  k  I  I  nion  Pacific  . 

I  1  nited  \ircraft. 
r  .S  Indust .  .Meohi»l . 

I  -S.  Utihber  . . 

I  1  )o..  pref . . 

* -  Current  1  C.S.  St»r‘l  . . 

-,ow  l)i^ .  Rate  j  D<»..  pref  . 

I  \  anadiuin  .  .  , 

3*4  \\  f'strro  I  nion  Tcl.  . 

70  $2  Ot)l*  j  NS’est inghousr .  . 

19  ...  Woolvk  orl  h  t  'o  , 

12  \5  orf  hi  jig(  on  Pump., 

.  .  *•'/>  ’  5  ellow  'Truck  .  , 

1  't  .  ■  .  j  ^  ouhg.'^towii  Sheet  & 


Unlisted  Canadian  Stocks 

.30r  Stipplied  by  Kippr-n  ,V  Co..  Inc.,  Montreal,  Que 
I  (Subject  to  contirmat  ion  ami  pri<*e  ebange) 

I  S'TOCK  Bid  Ask 

$1  50  Abitil»i  Power iX-  Paper  7%  pref.  .6  9 

Lit.  I  Ncadi.*  Sugar,  com  .  .'D4  4 

$I  .50  Algonia  Steel,  jiref  .  60  64 

IK),.  I  Ho.,  .-..m  .  ;•  ID 

i  \ndiHn  National  Pipe  Line  ....  29  31 

*''■  ,  Brarid’-am-Ileiulerson  . .  2'j  I 

'  B.C.  I'ulp  A  Paper,  jiref-  . I  *  18 

"  I  Do.,  ■■orn  .  -.I'i  « 

B.t .Sugar  Ketinery  .  . 80  83 

Burns  Co..  Limfterf  ■.5" .  2’}  3 

- J  Do..  •  B  •  .  I  I  40 

$1  00  i  (  Hlgary  Power,  pref.  ..  9.5  97 

I  (  anada  A  Dominion  .Sugar  New.  26*4  27 

‘■“r  ,  Canada  W  roS  Cable,  pref  ...  103  |0;‘» 

Canadian  Virways  . .  I  la  ! 

tCanaflian  .Arena  ,8  D  ! 

‘  it  anadian  Tairhanks-Morse  ('om.  21  25 

Cat).  Fur  net  ioti  .Saica,  Jiref  9 

$2  00  I  ('tin.  I'lir  Auction  Sftle.s.  com  .1  6 

ji,}  I  (  an.  (ieneral  ln^•e.^t.ment  Trust  8  8  B) 

7-„l  Can.  Itidustries  Limited  "A".  .. .  201  215 

j  Do..  B *' . coo  20.5 

*A  I  172  1 76 

I  (  anad'an  1  ngersoH-Rand  129  |34 

y*  *  (  ’anadian  ln\cstm<‘nt  Kutnl  ...  3.76  ]  05 

*40p  (  ananian  Investors  ...  5)  3  7 

('anadian  Tubt*  A  Steel,  pref  ..  45 

(in,-  Dn  ,  com . .  J',  .3', 

1  >0..  2nd  pref  .  t  6  * 

*”  Can  Western  Natural  Ga^.  j»ref  9/  P!»'}  j 

Can.  Western  Natural  (,»aM.  com  27 
*  *  I  Canadian  \A estingliouse  .  .50  53 

*60c  I  Chartered  'Trust  A*  p^xerutor  Co.  95 

. .  '  *  1”*^^  .  28 

II!!  I  Claude  Neon,  pref  .  .  5'*}  V') 

ri!!  I  ons.  Div.  Stand.  Secu'‘ittps.pref  *5  7 

*'*’1  Do.,  com  .5e  Jne 

y  *  ,  ^  ope.land  T'lour  Mills  . . 6  7'^' 

Int.  I  ^ Town  3'rust  (  ompany  ,  .  ,,  9.5 

!  Dominion  of  (.'anada  (ien.  Ina. ..  ICO  128 

I*  *  I  Itominion  Transport  Co . ‘2  4'i 

y*  '  j  l.)ominion  W'oulleiisi,  pref. .  oOe  7.*>r 

**  *  *  '  Do,,  com  .  5e  15e 

y  rujnlop  Tire  New.  pref . .  20' j  22’^ 

I  Dupuis  Freres,  pr#'f, .  40 

** '  ]  I  Eastern 'Trust  Co  .  170 

I  Federal  Grain,  com . . .  7.5r  I'i 

y* '  I  Do..  6'-B^  prrf  .  J4  18 

“]*■  T’orcign  Power  Seca.,  pref  2  4 

y  ■  *  j  Frciman.  J  Limited  pref .  31 

'J  i  Gould  Pump,  pref . .  .  55 

I  Do.,  com  . .  6  8 

y*’’  'Groat  Wet-t  Life . . . .  250  377* 

'  *  '  I  Guardian  Realty,  pref . 17  20 

.$!  (>0  Guelph  Carpets,  pref  . 99  104 

Do.,  com  .  9  11 


'4  j  99.00  96  00  City  of  Charlottetown  8'}  I  ,I 

107  00  lt»4  00  'City  of  Halifax  . . . 4U  IJ 

'4  I  10.5  t»o  102  00  CitvofHull  . -.a-....-..--,  5'j  15 

*4  i  101  7»0  99  00  City  of  Levis  . a......  —  -.....—.  5'';.  1  N 

•ji)  108  60  J06..50  (  itv  of  Moncton  ^  ,  5' 2  ,T 

ft  I  102  00  98  00  <  ,ty  of  .Montreal  .  ^  5' c  I  ^ 

*j  I  110  25  108  00  ‘(‘ity  of  Ottawa.  . .  4  3  1.1 

.  ,  1  lOi'i.HO  103. .5t)  •Citv  of  yijPbee.  . . .  .5‘ r  1  J' 

'^1104  00  pic  .50  •City  of  Saint  John. ..  . . .  4'}  15  5 

Tji  j  89  50.  S8  00  t  ity  of  SI.  T,atnbert  . .  1  4*>  15 

' I  j  113  00  1 12  00  City  of  Sault  Me.  Mane  1  .T 

‘102  50  102.00  Cit.v  of  Shown  igan  Falls.  . . . .  I*-,.  I  \ 

'4  |07i  00  ]04.50  Citv  of  Svdnev  .  ,5'',.  1  \ 

It  HH  no  99,00  City  of  Tnree  Rivera . . .  4'}  IN 

99.50  83  00  "City  of  \  ancouv er  . .  o' r  loji 

'4  104  00  JP3  on  Cil .V  of  $\>s( mount  . . .  4'^  I  N' 

o9,00  56  00  City  of  Windsor  . .  .314  3Jli 

.  93,00  88.00  •City  of  Winnipeg . . . .  4*j  I  A 

“Payable  Canada  and  New  5  ork.  zPayable  Canaua.  New-  York  , 


Canadian  Active  Bond  Prices 

The  lollowinfr  are  furnlahed  by  Thr  In.a.tment  Dealers  A.soiiation  ol 

Cairaila  aa  at  May  ZJtrl,  I9.3;t 
(iOVLRNMENT  BOND,-. 

—  1337. Ini 


15  May 

19759 

198 

90 

112 

00 

Id  .Xpr. 

1961 

195 

(fO 

198 

50 

15  Sent. 

19  )J 

107 

.50 

111 

fKI 

1  July 

1916 

112 

50 

11.5 

:>f» 

1  June 

194>9 

IM> 

.50 

113 

so 

1  June 

1979 

106 

50 

1 10 

.so 

I  Aug. 

1957 

196 

.59 

119 

.50 

J  Jan. 

1979 

111 

09 

I  19 

09 

I  Del. 

194.5 

98 

90 

102 

00 

1  Aug. 

19  58 

101 

.59 

199 

90 

15  Aug. 

19.5.9 

63 

99 

6; 

00 

LS  M.-h. 

19.'.J 

77 

.50 

82 

50 

1  .\IJK. 

1 958 

70 

00 

16 

00 

1  July 

19.52 

96 

00 

100 

00 

1  Jan. 

1952 

194 

00 

198 

Ot» 

J  Mav 

1952 

192 

.so 

H»6, 

,.o 

1  Meh. 

1954 

99 

09 

19.3 

no 

2  July 

1953 

197 

00 

III. 

00 

1  M.-h. 

194» 

98 

09 

101. 

..0 

1  July 

1**49 

198 

90 

113 

00 

1  June 

1959 

105 

09 

109 

00 

l.s  5 nr. 

1971 

103 

.50 

197, 

00 

1  5Iay 

1967 

88 

f.O 

93 

00 

1  .hine 

19.51 

113 

90 

116 

.»0 

1  Mav 

19(56 

192 

09 

J06 

00 

1  \ug 

1911 

10.5 

90 

108, 

i)9 

1  Nnv. 

1958 

?»9 

00 

J9.3 

00 

In  Jan. 

19V9 

9.3 

59 

97 

.so 

1  Mav 

19.54 

19,3 

99 

107 

50 

.91  D.e. 

197.5 

59 

90 

6‘1 

00 

- 1737 - 

lligli  Low 


66*%  Dom.  6- Canid*  Bond,. —  —  — . 
lOtt  _ _ 


lOCi  irci'J 

100',  98'. 


lOriJk  16|»4 
103  Vg  101*4 


72*2  AMOeiited  Tel.  &  TcL  ,  . . 

9<  *  Heauuaruoia  Power . 

118'  i  bell  iel.  of  Canada . 

9:i  B.  C,  Power . 

106’4  B.  C. 'I’elepboue . 

102  (  algary  l*ower . 

|01  i.atgary  Power . . 

lo.'l  Can.  Northern  Power . . 

Vanadiaft  Ligbl  &  Pwr.  (New>  , 
liot^  Cedars  Kapias  Mfg.  A  Pwr  .... 

87,*2  Dom.  (las  vVL  Ll'rct . . 

1  'oniiniun  Telegraph  A . . , , , 

(17  East  Kootenay . 

1(14  (.fMtineau  Power . . . . 


Dus 

Payable 

Maturity 

Bid 

Ask. 

JD 

C 

June 

44 

9916 

inOW 

3s> 

G 

4  'Cl. 

4.i  » 

lOOil 

ino'.^ 

Jh 

G 

Juna 

41 

102 

1P3 

AIJ 

t; 

4  vi. 

42 

J9a»; 

104' i 

.III 

t ; 

.I'Uie 

5o6s5 

9:»t, 

lOp;  1 

JD 

t; 

June 

03- .>5 

;*8'i 

fiP'i 

Mi 

< . 

.  cpi.  Terps- 

Vd''i 

f'4?, 

Ji> 

4 . 

June 

46-4‘J 

iy2\ 

1P3?* 

M.V 

( : 

Nov. 

46*51 

192 

103 

JD 

4 ; 

sluur 

*16-66 

191  I4 

lli2't' 

AO 

«: 

(  9  L 

41-4. » 

1(^3U 

I04‘, 

AU 

Ui  t. 

43-4J 

10' 

)MW 

\o 

4 ; 

Ocu 

4.  .j2 

1971; 

I'lJ'. 

M.S 

t : 

^epL 

49 

103*' 

lOD, 

\o 

4 : 

Chi. 

41 

IKJj; 

111’, 

1  A 

G 

1  eb. 

16 

111'} 

Ii2  > 

MV 

4 ; 

Nov. 

46-.>6 

|99-‘, 

1  10*4 

M.V 

4 : 

Nov. 

1 .  -0  7 

I  |9'. 

lilt. 

M.>i 

4 : 

Nos . 

48-58 

Ill*} 

1 12‘, 

MV 

G 

Nov. 

112*.: 

113  .. 

MN 

t; 

Nov. 

41 

lifD, 

!o8'4 

AO 

G 

u«  u 

4i 

HI  * 

112)* 

BONDS 

MV 

(  NL 

May 

.S5 

77 

701., 

J.I 

4 . 

.lat< 

,  s 

hfii  • 

101  'I 

MV 

CsN 

May 

89 

12  • 

127 

M-i 

4 

Atar. 

69 

199 

102t 

Juno  nt 
.Njc-.  0'» 
June  61 


ML  -} 

102’4 

Ciatineau  Power . * 

.3  JD 

G 

June 

49 

101*.^ 

99*} 

Cirrat  Lakes  Power, . . 

4*4  .M.S 

C 

.'-■epi. 

.*6 

!*y 

ilyuro-Llec.s  Bond  ^  iSh, ,  ^ 

.3  M  N 

<  NL 

May 

,»/ 

K6*a 

Int.  Hydro  Electric. . . 

l(  AU 

CN 

A  pr. 

41 

101*} 

199 

Ini.  Power  to . 

6  .1.1 

»T, 

Jan. 

sS.I 

194  *4 

9..', 

MaeLaren  (Juebec  l*ower...».^ 

4  TV 

GNL 

hob. 

09 

10.31 4 

102*4 

Montreal  M.  III.  A:  Pwr....,,.. 

nij  lA 

Tcb. 

;*6 

102;, 

190 

^luf>t^^al  Lt.  Ht.  &  .^wr. 

3),  .tj 

c 

Jan. 

73 

.1'* 

(i.l 

Mobtreal  Trarawaya...^ . . 

t»  AO 

CNL 

April 

68 

Montreal  '1  ramwav* . . 

4'}  AO 

<  NL 

April 

.»,> 

9H 

Montreal  Jramwaya 

.3  JJ 

CNL 

J  tily 

11 

98 '4 

National  JiighlAr  Power . . 

6  MV 

c. 

Ns>v« 

4:1 

102’*; 

199 

Newfoundland  Lt.  A:  Pwr, , . . , , 

4tJ  JJ 

c 

elan. 

66 

102-4 

RM 

Nova  bcoUa  U  a-  P, . 

4  M.S 

c 

Mar. 

.»/ 

98';,  9V’}  Ottawa  EUolrie  Uy. 

101  102*4  Gllawa  Lt.  Mt.  A  Pwr...^ . 

In3'4  KMI  Ottawa  V  alley  Power . 

10'>  101  Ottawa  ValDy  Power.. 

105'}  JOI  Power  Corporation ^ 

lOo.'a  J03}4  Power  Corporation . . 


19  U  a 

(Juobec  Power ^ 

4  MS 

4' 

bept. 

62 

193 

195 

J9oj4 

G^agiienay  Power . 

4 '4  Ad 

(  N 

April 

4*6 

19.5' j 

ht;*; 

joa*} 

.'-'bawinigan  Wat.  A-  Pwr,.,,,, 

4*}  AO 

4  NL 

4  h9. 

tG 

M*:i 

Mi5 

J92’4 

^)hawin’gan  Water  <S'  Pwr . 

4  AO 

4 

April 

61 

M*3*.j 

19.51} 

sSH 

Cniled  >ecuritirs  Corp . 

'  }  M  N 

(  NL 

5l8y 

■•2 

4i8 

Western  Pwr.  Co.  of  Can . 

.rj_ 

4  NL 

July 

49 

19.5* ; 

192j} 

Winnipeg  Elertrir . 

4'a  J.fJ 

4: 

Jmii. 

69 

M*2'} 

|9:,l; 

60 

WiunipcK  Electric  A. . . 

4-.»  JJ2 

i; 

Jan. 

6,j 

43 

Do.,  b.  tine.) . . . . 

4-5  JJJ 

c 

Jan. 

(»o 

48 

DM-} 

RAILWAY  AND  NAVIGATION  HOMLS 


801^  Canada  Steamahipa . 

,S4  t  anauian  Pac.  Railway . 

*'8  Canadian  Pac.  Railway.  .  . .  ; . 

78  Canadian  Pa< .  Railway . 

J 13  t  an.  Nat.  Rly.  (Dom.  (lUar  ). 
1 16 '4  (  an.  Nat.  Itly.  tLiom.  (luar.j 
115*}  Can.  Nat.  Kly.  (Dom.  Guar.t 
98  1  Can.  Nat.  Kly.  (Dom.  Guar.) 
P6*4  Can.  Nat.  Rly.  (.Dom.  Guar.; 


.iDlj  (  NL 
JJ  t  NL 


Srjit,  51 
June  ...» 
July  it  6.> 


bT'i  42'|  4bitibi  Power  A  Paper . 

t'l  13'iy  Abilmi  Powei  A  Paper  C.tt.l »  8 

102  lOl'j  Acaoia  Sugar  Kef . 

8t'  .  7.1  Alberta  Pacilic  tirain . 

I03‘i  Ann p  Holden  Tire . . 

lot  l(»2!';i  British  American  (.Ml . 

93  ..  hniisn  Colunioia  P.  A'  P . 

V.,  7t  Rritislt  Columbia  1\  tV  P . . 

46*2  28  Brown  Company . . 

107  ..  (.  anadu  Bread . . . . 

105  103’4  (  anada  (-  cmeiit . 

101  9H  C  anada  Paper . 

103  100  (  anadian  (  atiners . . 

JOO  ..  C  anadian  Cuiid.  Felt  . 

9r)  ..  (  au.  Hit.  Invest.  ITual . 

IOQ'4  89  <  auadiau  Vickers . 

48'‘4  34*4  ConsolidaU'd  Paper . 

101'}  100>3  Consolidated  Press . •. 

joD}  100  Cumberland  ivy.  Coal . 

I03'j  loo'}  Domouou  Coal . 

iJ2  ..  Dominion  Really . . 

49' j  42  Domiuioti  Sq.  Corp  .  . 

102'}  9;  Domioiua  Steel  A:  Coal . 

104  191'}  Dominion  Tar . . 

lOd^i*  J06  Dominion  J  extilc ..  .* . 

<.>>}  til  Dobbacoua  i'apcr . 

98  95 j}  Dryden  Paper . 

43  3,  Labtcrr  Dairies . 

lOCg  100  hamous  Playcis . 

91  »  V  I'caerai  Gram . 

lOO'i  89  !•  raaa-r  Compames . . 


INDUSTRIAL  BONDS 
ir .  *5  JD 


CN’l,  June  .54 
■lune  o3 


4 ’4  M.Ni 
D4  Jl.ili 


(  L  D-l. 

(  NL  .\ug. 
CNL  .luly 


.lu,m  .12 
.May  ol 
April  40 
Dd.  M 


43  3. 

19F»4  100 


M.VU  (5 
AO  t;N 
MS  J : 
M  N  iv>  t  * 
Mo  t 


Halifax  Tire  Insurance  Co. . 

2A 

r*’ 

fS'i 

:‘3! 

Hartt  Batteries  . 

8  7  t* 

73' 

Investment  Bond  &  Share,  pref.. 
Inve.Mment  Bond  &  Share  com  , 

•- 

4 

1 

100>} 

9H 

m 

Invcbtmciit  Foundation  Lnits 

•52 

.56 

io;t 

London  S-  Western  Trust  Co  ., 

37 

4.3 

I02'i 

102 

Maufficld  Theatres,  pref . 

26 

28 

102 

101 

1  *0.,  com  .  .  . 

1 

2 

96 '  t 

33 

Maritime  Tcl  &  Tel.,  pref . 

1.3 

17 

92 

'.I 

81 

1  )i»..  com  .  .  . 

1.3 

17 

86 

6  J }  n  8 
25c  2»'4  I  59 


1  69  1  09 

4*4  ‘J'i 


100 

192*4  103 


Mitcbcll  Co..  J.  S.  ,  . 

TO 

.50 

f>2 

.50 

32  00 

Provincial  Transport.  .. 

7'i 

t-y 

JOO 

7'i 

6'; 

1  »o.»  pref 

113 

118 

118 

$7.00 

:  Quebec  3’elephone . 

4', 

-  ■  1 

1 65 

.Jl.. 

■D. 

Monarch  Knitting,  pref. 

22 

20 

-  2 

10 

32 

19', • 

$2  00 

1  Reliance  Grain  . 

1  '» 

.50 

2'j 

*4 

Montreal  Cottons  . 

87' 7 

3.5 

— .  .j 

100 

38 

3(  * 2 

$2.00 

1  Robert  Mitenell . 

10 

0 

11 

IT 

K 

Do.,  pref  , 

100 

100 

ftft 

17 

•• 

ino 

98 

$7.00 

Robert  Simpson,  prof  . . 

121 

120 

12.3 

125 

113 

Montreal  L.IL  &  Power 

31  Ji 

32 

81 

4  it 

3417 

32 

29, »i 

$1..30 

Rogers-Majestic  Radio. . 

2'i 

-  f  ■ 

v.s 

2’, 

1*4 

Do..  Debentures . 

.30  (» 

SO’i 

2600 

.51 

50 

$I  .30 

Sarnia  Bridge  “A”.  ..  , 

4 

-  . . 

-  .  . 

6 

Montreal  Loan. . 

27 

m  • 

2ft 

29 

27 

•$2.00 

Do.,  "B ■’ 

6 

. 

100 

2 

fi 

Montreal  Telegraph  ,  . , 

•5,5 

.32 

87 

60 

.30 

$2.72 

So.  Can.  Power,  pref.  . . 

109'^ 

109' }■ 

+  ’ll 

1.5 

1  !0 

i96 

Montreal  I’ramways  .. 

83 

60 

66 '4 

...  4 

44 

73 

64 

$9  00 

Stand.  Clay  Prod . 

1  00 

1  . 00 

.31*: 

1  99 

Moore  Corp  . 

37 

.37', 

3, 

a  i  • 

288 

41 

35 

$1  60b 

SuperUst  Petroleum  . . . 

36 

36 

8.3 

2 

.58 

3.5 

Do.,  ‘  ‘  pref  .... 

L5.5 

IM 

167 

172 

1.5.5 

$7,00 

Do..  \'.T . 

•38 

Do..  "B"  pref . 

216 

280 

208 

$7.00 

&  shop  . . 

. 

^  . 

20 

Muirheads  Corp . 

lOc 

•la 

•  •• 

lOr 

Thayers,  com . . 

2W 

_ 

li 

McColl-Frontcnae  .... 

.3'i 

6 

.3», 

■r  '■» 

410 

7'» 

.5 

1  *0..  prrf  . 

31 

-11 

. 

31 

.82'- 

31 

.59 

rio,.  pref.  . 

87 

so 

87 

23 

8.5 

82'i 

$6  00 

Thrift  Stores . . 

1  00 

. 

oOr 

MeKinnOu  Steel . 

2 

2'* 

2 

1*0..  pnd  . 

•23 

2.3 

,5 

T'o.,  pref 

62 

.5.5 

—  7 

12 

aa. 

62 

A 

U  nited  Fuel,  pref . 

28  JJ 

28'$; 

28  -  '  i 

10 

41 

2-5 

National  Breweries 

40 

40 

39*4 

—  -.*• 

1194 

48 

.38* 

$2  00 

Do., '  B’*  . 

3'; 

3  V*. 

10 

I't 

.3 

Do.,  pref  ,  , . 

41 '.-i 

42 

-r  H 

1 

44 

41 

.$1.75 

1  nited  Sec . . 

6'.; 

.  . 

. 

6* ; 

19 

Nationiil  Groccra 

<*» 

h 

i-  H 

200 

6*4 

•1'. 

Unit.  .Amusements  A”. 

12 

-  t 

.  . 

12 

12 

Po..  pref 

28 'i 

23 'i 

66 

34 

33 

$1.00 

Do.,  ■  B"  . 

•12 

12 

Nat.  Steel  Car . 

46)-, 

45'i 

48', 

■r  h 

3067 

6) '4 

44 

$2.00 

L’nited  Distillers . 

70 

•  r 

19 

'.  9 

.  9 

.Niagara  AVir.  .  .... 

17 

17 

1.3 

21 

17 

$1 00 

AA’aterloo  Mfg . 

3  or 

25 

c'-O 

t  09 

iV-c 

Vat.  sewer  Pipe  A '■  . 

11 

12 

i  1 

30 

12 

9'i 

Walkcrville  Brewery 

I  10 

I  10 

1  99  —tor 

con 

1 

1  99 

Noranda  Mine. 

78«, 

7ft 

77 

•r  >, 

4378 

84 

70 'i 

$1 00 

Int.—  Interim  dividend 

North  Star  Oil 

75e 

1  2.7 

COc 

•Latest  Bid 

Po.,  pref 

.3 

8', 

3 

(b>  Plus  Bonus. 

Og’RieFloufv 

28 

28 

40.3 

29*4 

23 

$1  .no 

(A  *  a  '*  of  arrears. 

Do.,  pref 

D,« 

1.37 

-  1 

10 

170 

166 

$7  no 

^  ^  j  Mcruey  Paper  t’om  . . 

)  Moir’s  Limited  Pref . . 

**’’  Montreal  .^i^e^aft  Industries  .. 

I  Mont.  City  S  Dist.  Sav.  Bank  . 

*  ’  '  ]  J  Montreal  Finance  pref 

I ! !  !  Montreal  Trust  Compan.v  . . 

*[ ' '  Mount  Royal  Hotel,  pref . 

*  *  *  '  !  1  >0..  com  . 

*A  j  Brunswick  Rv.  Co. 

1  Brunswick  Telephone  Co. 

‘  ■  I  Northern  Ont.  Pow.  Co  6”“^  pref 
'  ■  *  I  .N.c'.  Light  Power  pref.  ..... 

^  ’  I  Do.,  com  . 

* '  '  Provincial  Bank  . 

]  ’  I  Prudential  Trust  Co  . 

7*';.  I  Quebec  Pulp  A-  Paper  pref . 

8'^  ,  Reliance  Grain,  pref  . 

.3'“,  I  Do.,  com  . 

20c  Uoyal  Trust  Company  .... 

1  Sfal-C>-Sac  Canada  Limited. 

I  ]  !  Sherbrooke  Trust  ('o  . . 

*  '  •  Silverwood  Dairies  Ltd . 

i  Stand.  (.  la.v  Proiiucts.  com . ' 

^  ^  j  StanlieldV  Limited  (*(*ra 

*  *  '  j  Sun  Life  .Vssurant'e  t’o  .  : 

'  ’  ’  I  'Traders  Finance  •'A”  prof . 

*6^  I  *0..  ‘  R  ■  pief  .  .  . . . 

‘  Do..  "A'’  com  . 

71  nob  '  !  "B"  <  om  . 

$I  OOb  i  rusts  hikI  (iuaratttnr  . 

j  t  nitod  Amuaomt’nt  “A" . 

A  ’  !  I'nitra  Hon.l  A-  ^h,^r^  .  . . 

!  I  iiit(  il  I 'nrporalioii  "A" . 

1.3, '.o'  d,..t;- 

0'./;^  I  (  nitisl  .-tori  A'-fi'^  pref 

;  3Vpstf'rti  vir.'iin  I'nits  ... 

Wostn'ii  .Sfrol  Prodticts  roiti  ,  .  , 
(i.'o.  Weston  h'onda  ,  .  , 


W  iiiKs  l.iiiiiK  d 


I00>.  m  Gypsum  Umc  4:  Alabaalia?.  . 

9b  ..  Iiamiltoii  Uy-Prod.  Cuke _ 

10.3  later-C'ity  baking  . . 

lOa'i  16::  Inter.  P.  P.  of  Wewtld.  .. . 

lO'J  101  Kiuijatou  Lie  valor  Co . 

.'iH'i  :Kt  Lake  bt.  Jobu  P.  ^  P . 

;c  VI  Lake  .st.  John  P.  A:  P . 

ftK  8t  LuuUuu  Caoadiao  luveal. . . . 

fjK  . .  Linton  Aparimeola . 

,S3  4d  Maple  Leaf  MiUiuc . 

102' j  00  Massey-llarris . 

101  't  01*  MvC'oll-Lror  tcnac  OU . 

ill  47  Mercury  Mills . 

01  kiersey  Paper . 

07 1 J  04  Do . 

<3K*s  SI  Minn.  &  Ontario  Paper . 

It'S  00  Metropolitan  building . 

(St  .31  Montreal  Apt . 

lOS  . .  Montreal  Cottons . 

HS's  N.  M(>el  A- Coal . 

lot)  Penman  s  Ltd . 

08 la  87  Price  Bros . . 

102  101  Provincial  Paper . 

,4  OS  Queens  Hotel . 

S.V'a  .31  hailway  Lieh.  bldg . 

08'.  00  Ki.tigouchc  Co . 

lOa'a  lliordnn  Pulp . 

ini',  oy  bimpsons  Ltd . 

104  1021^  broith  Howard  . 

107*%  lOfri-j  Meel  ol  Canada . 


n  AO 
MS 
■s  M.M 
•A ' ,  J  J 
JJ 

8  MV 
AO 
.3’%  JJ 


7  M.V 
4  JJ 
f>  M.V 
.3'%  M 
.3.,  MN 
.3  MS 
<it.j  M.> 


<-  June  .31 
t-iNL  .Aug.  40 
I  NL  Jan  ji) 
•AOla  i  Apr.  .32 

AO  »  N  IM.  .3,. 
MS  CNL  Mar.  4S 
ti  Nov,  ,3-» 

G  July  48 
CN  Jao.  88 
GNL  .May  (3i, 
C  July  81 
G  July  81 
tfNL  June  48 
C  Jsn,  41 
C.VL  June  40 
C  Mar  .31 
CNL  OeU  40 
C.NL  May  >.3 
G  June  ,3  V 
CNL  Mar.  4J 
April  4j-oi) 
G  klay  62 


CNL  July 
CN  b  Nov. 


Mar.  ,3  7 
May  47 
Nov.  47 
Oet.  42 
1>D.  48 

June  42 
Dee.  61 


Calgary  Oils 


<7  lobe  R  . 
iiigh-Sar. 
Home 
Mci  >-^eg 
.Mercury  .  . 
I  M<  rlan<i  . 
1  Mill  City 
’  Mod.  I 
!  Mon  U‘*y 
!  Nat  Fete 
i  New  \  nl 
,  Ol3al(a 
Du.,  pi 
I  Bh»llii»s  I* 

I  Fiairie  R 

Kiclitield 


L  riite<i  Amu»ement .  5  t 

1  nitca  (>ws  Fual .  A'j  JJ 

I  Mte<l  Grain  Growers .  6  jj2 

V  cstern  Grain  .  6  JJ2 

Wolthausen  Hat .  7  V\ 

C— Canada.  N— Ntw  York.  D— l^ondoo. 


(  al.  &  i:d. 
East  Crest 
FootnilU .  . 
i  Hargal 
I  Lelhbi.  I*.  , 
I  Madison  .  , , 
I  Mar-Jou 
;  Reward  .  .  , 
5  analia 
M  aito  \’al 


CNL  July 
G  heb. 


28  33 
87  92 
103'; 

101  103 
102^5  105 


Ont.  Stwel  Prod 
D'>..  pref 
('Grange  Crujih 
Do.,  pref 

Ottawa  1-  H  S  Pwr 
t*«  .  new 
T'o  .  pref 
Of«ewa  Elftrie 
Ottawa  (  ’ar 
r»g»  HerMy  'Tnhee 
Fantepec  O’!* 

Penmans  Limited 
Do  .pref 
Photo  EngraN  erp 
Forto  Rico  Power,  pref. 


19  7 

100  99 

Z'i  1  69 
7*1  I 


7*4  4!* 

19  89^4 

ISO'}  125 
19  161} 

100  95*4 


•Tne«dHv.  May  23  ,  ;  ' 

Reported  hy  slume:’  RirhHrusvni  A-  >ons  -ouot^ij  ft,'*.hlsncl 
,  in  •  Pill H .  i  II vsi  I  ■ 

I  I  I  TFI*  SF.GTION,  Bid  A«U  }***>*»  J,. 


Oil  Slocl«» 


'nipph^d  by  A  k!  Kiddwr  4  i' 

Bid 


AtlantM"  Refining  com 
'  Bu.I..ve  P'pe  Lin.  . 
Eurek  a  Pipr  Line 
IS  09  Indiana  Pipe  I.ine 
|6  60  Ke.innsi  Transit  .  . 

$7.00  Northern  Fipa*.  w  —  *, . 


j  f  lhio  * 5l  . 

I  Southern  pnnn  'hi  .  . .  '■'* 

j  rnufhern  Pipe  f.ine  ,  .  ,  .  ,  .  . .  31  ^ 

'^1*  I  Stundaril  Dtl  nf  fatif  .  2'**'  I 

^  Stand arr)  Dil  of  Ind  .  .  .  .  . ,  2 C  , 

!  y.tandard  (hi  of  N  J  .  ,  ' 

i  T  nion  Tank  far  rom  .  "U^ 

'  Imparia!  Oil  16'^ 

I  International  Pet*  rom  .  25*x 

I  Sorony  5'icuum  . .  US 


,Mberl«i  P  (  onn 
7  ("X  \nH'’*n)da  .... 

Viiiil"  i'hm  _ 

-  ‘  Rr-.t  l...m . 

3  X  p.rciw  n  .... 


I  u.*,val  C 
!  Rnyal  (  r 
KovHlite 
i  Share  Uov 
i  Sj'v  Hill  . 
I  Sun*i»'t 
1  Three  P  . 
T tKne” 
I'T'itcd 
i  Vulcan 
$\'ellMigtoii 
Vk  St>\  FI 


,n  FNLlSTtn  StCTION; 

1  Advance . 


;( VLcanr  mtestock  iiErEirrs 

CuilRarj- — I.,ivr.8tork  rrcPlpt'i  flt.  tb« 
i-nlpBry  Slofk.VHt-J.n  foi-  the  .lanii.dn 
Api'il  perlorl  lire  rnpoiled  ji.n  rollrin-s; 
i  t.'att|p,  .38,isk  heB.i  (luvnu’ni P'1  with 
I  .34.i:tfi  ,n  fbp  .‘amp  rPri'Hl  of  lust 
ive.'if),  calpps,  8.388  (8,66?);  hogs, 

i  .31,S?6  (PT.AS?);  shppp,  ;7,6«4  (27.761>; 
horfiep.  1,764  (S.79M. 


ThB  Fintnclal  Tlmei  reaches  a 
class  ef  people  who  are  Interested 
and  able  to  buy  Inrestment  seenri* 
ties.  • 
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THE  FINANCIAL  TIMES,  MONTREAL,  MAY  26,  1939 


STOCK  MARKEIS 
STAGE  RALLY  ON  Board  Room 
ALL  EXCHANGES; 

^  r;;  ;;  ■  vy  laincd  recovery  in  the  security 

New  York  Market  Gives  Lead  markets  while  uncertainties  in  ICu- 

as  Commodities  Rise  and  'opo  i»or.sist  are.  seen  by  O'Brien  & 

Sentiment  Improves  Williams,  members  of  the  Montreal 

_  Block  Kxchange,  in  their  current 

I  titjic- weekly  market  letter. 

GOOD  VOLUME  SHOWN  •  I'he  market  outlook,"  the  letter 

:  says,  "remains  dull  and  depressed 
Stock  markets  at  the  hepinning  nf ,  seasonal  slackening  in  business 
the  most  recent  six-day  period  were  ;  and  lack  of  public  interest.  Coiidi- 
casy  and  hiphlv  irrcKular,  and  as  i  lions  in  C  anada  have  been  fairiy 
far  as  Canadian  e-xchanges  were  con-  "‘‘I'  maintained  up  to  now.  better 
,  ,  relatively  than  in  the  Lnted  States, 

cerned.  trading  was  on  a  very  hm-  improvement  can 

ited  scale  due  to  the  holidays  tu 
ronnecuon  with  the  Roval  Msit.  | 

The  Montreal  markets  were  closed  i  m^piv  pp  any  .sus- 

on  Thursday,  Saturday  and  Wed-N^j^p,]  |.jgp  jp|  security  prices." 
nesday,  while  Toronio  closed  rial-  |  ip 

tirday.  Alonday  and  W'edresday.  On  i  !*if*‘el  Co.  of  Canada 


Elected  Treasurer 


New  York  Market  Gives  Lead 
as  Commodities  Rise  and 
Sentiment  Improves 

GOOD  VOLUME  SHOWN 


far  as  Canadian  exchanges  were  con¬ 
cerned,  trading  was  on  a  very  lim¬ 
ited  scale  due  to  the  holidays  tu 
connection  with  the  Roval  Visit. 


on  Thursday,  Saturday  and  Wed¬ 
nesday,  while  Toronio  closed  rial- 
tirday.  Alonday  and  Wedresday.  On 
this  latter  d.ay,  \ew  York  staged 
one  of  the  most  impressive  rallies 


T»e  MONTREAL  STOCK 
MARK_^R£ND  EXCHANGE  TO  CUT  : 
- - '!  ITS  ASSESSMENT! 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


Action  of  tiic  stock  markets! 

during  the  iiast  week  has  failed 
I  lo  give  a  convincing  clue,  either  as 
rc.sjiccts  probable  near-term  or  long¬ 
term  trends.  Having  advanced  in  a 
secondary  upward  move.  which 
started  April  S.  to  a.  point  wherein- 
creased  resistance  was  to  be  ex¬ 
pected.  stork  prices  backed  off  in  a 
minor  dcciine.  have  since  recovered. 


President  Tells  Annual  Meeting 
Financial  Position  Has  Been 
Strengthened 

STANDARDIZED  FORMS 

A  reduction  in  the  monthly  as- 


JOHN  FKFliJI.VX 


I  but  as  y el  have  not  indicated  defin-  the  mcni- 

I  ilcly  whether  further  extension  of  “cr.s  of  the  Montreal  Stock  Ex- 
I  the  rally,  to  the  upper  limits  of  an  i^hange  by  Chairman  Grant  John- 
,  intermediate  up-move,  is  imminent.  ^  Ih®  annual  meeting  of  the 

I  or  whether  the  Ma.v  y  rally  point  Exchange  hc.ld  this  week.  “As  you 
was  the  start  of  a  downward  swing  ^''®  doubt  aware,  Mr.  Johnston 
I  which  would  test  the  April  8  lows,  stated,  ‘‘for  some  years  W’c  have 
i  Ability  of  the  markets  to  absorb  revising  our  system  of  ac- 

j  selling,  without  declining  to  funther  cmintlns  and  strengthening  our  fi- 
I  new  lows,  followed  by  an  upsurge  minclal  position  and  I  believe  that 
I  which  would  carry  prices  to  now  ^^®  now  come  where  a  re- 


Possibility  that  recent  Dominion  j  Of  Envell  &  <  hri.stmas  (Canada),  highs,  would  be  a  signal,  to  stn-  dimtion  in  the  monthly  assessment 
government  Kgislation,  designed  to  I  I,td,.  has  born  elected  treasurer  of  hents  of  a  well-known  market  the-  ®  made. 

mulate  industrial  construction,  I  the  t  'anadian  Commodity  Exchange,  i*EV,  that  the  main  trend  again  was  By  more  efficient  operation  of  the 


of  many  weeks,  .spiiited  ’'.uiing  in  ^  industrial  construction,  I  tiie  Canadian  Commodity  Exchange,  that  the  main  trend  again  was 

eomparatnely  good  Yolume  '  may  be  revised  at  next  session  of  [iie..  .succeeding  I’aul  E.  Ostiguy,  re- 

the  Dow  .tones  index  cp\ci  ‘hice  j  improved  prospects ;  tired.  Volume  indications  have  contin- 


poiiits  ’higher. 


for  certain  large  undertakings  get-  | 


In  the  absence  of  oiiisttinding  ’  Ljng  under  way  this  year.  The  niin- 
poUtieal  develoiuiients  tibroad.  thejiffter  of  finance  already  has  extend- 
explanations  for  t.his  movement  h'd  periled,  during  which  109r  rebate 
must  bo  looked  for  in  Ihe  strength  I  on  income  tax  payments  will  be 
shown  by  ma,ior  coiniiiodiiies.  In- 1  made  for  new  capital  expenditures, 
dieations  are  (luite  plain,  that  !  to  six  year.s  from  three  years,  but 
\\  a.=hington  will  roniinue  to  lend  ^  even  ftirthcr  government  encourage- 
.and  spend  Ihe  country  hai  k  to  pros- i  ment  is  now  being  sought. 


since  business  alone 


the  projects  tinder  active  i 


to  be  either  unwilling  nr  tin-  consideration,  particularly  should  the 


able  to  t.ike  up  (lie  slack. 


government  make  further  conces- 


T/irge  bark-logs  m  the  aircraft  ;  proposed  SlO.ooo.nuo 

Industrv  cave  these  .-.harps  a  good  •“’''P  Canada, 

lift,  and  steel  shares  were  in  good  Ross  Mc.Master,  president  of  the  steel 
demand,  due  pi  the  impian ement  in  companv,  has  suggested  to  Ihe  go\- 
steel  prnduct.iou.  The  magazine  einraeni  remission  of  the  sales  tax 
••Steer'  reports  heavy  buying  of  "f  •'''>c  on  purchases  for  the  new  mill. 


EFFECTS  ALREADY, 

BAN  ON  FOREIGN 

TMUCOTMCMT  II  V  followed  by  substantial  buying  by  crisis  last  September,  Mr.  Johnston 

111  T  LiOl  iTlCil  U»  la*  the  motor  industry  at  the  more  fa-  said:  ‘‘In  the  middle  of  September 

_ _ ^  ^  vora.hle  quotations.  Automobile  sales  last,  when  the  crisis  in  Europe  was 

«  1  J  R  !,  *  r*  •  r  have  shown  an  Important  gain,  indi-  developing  and  it  definitely  looked 

DanKS  ana  oroK^S  ViOinj;  rar  eating  the  possibility  that  the  raither  as  if  there  woiild  be  au  outbreak 

in  Efforts  to  Co-operate  substantial  inventories  can  be  liqui-  of  war,  your  committee  evolved  a 
With  Treasury  dated  satisfactorily.  The  continued  plan  for  the  Exchange  to  adopt  in 

-  strength  in  construction  in  the  Die  event  of  war  and  this  plan  was 

SLOWING  DOWN  EXPORT  States  also  may  contribute  to  great-  submitted  to  the  Cxovernor  of  the 

_  er  activi'Cv  at  the  steel  mi'lls  this  Bank  of  Canada  and  to  the  Presi- 

Eoadon.—  While  the.  ban  on  the  f'u'omp’'.  (haji  was  anticipated  only  dent  of  the  Canadian  Bankers’  As- 


ued  inconclusive.  Trading  has  pick 


Exchange  this  had  been  made  ihis- 
sible  in  spite  of  reduction  in  share 
turnover,  Mr.  Johnston  stated.  The 


ed  up,  on  llio  brief  up-spurts,  but  decline  in  activity  on  the  'stock  ex- 
there  has  been  no  follow-through.  change  during  the  year  he  attribut- 
:p  >p  }p  cd  chiefly  to  the  unsettled  condi- 

Most  important  j'ceent  business  "'hicli  had  prevailed  in  Eu- 

uews  has  been  the  anuouncenvont  by  PuPP- 


U.S.  steel  producers  of  lower  prices. 


with  the  International 


.-.heet  and  striw  steel,  which. 


and  free  entry  of  equipment 


tfSHtev — — ; - 

Somtnion 

tS^extileCo. 

HitniUli 

Kotlca  oj  Common  Stock  Dividend 
A  DIVIDEND  of  One  Dollar  and 
.^Twenty-five  centa  ($1.25)  per 
ahare,  haa  been  declared  on  tlie  Com¬ 
mon  Stock  of  DOMINION  TEXTILE 
COMPANY.  Limited,  for  the  quarter 
ending  30th  June,  1939,  payable 
3rd  July,  1939,  to  ahareholdera  of 
record  15th  June,  1939. 

By  order  of  the  Board. 

L.P.  WEBSTER, 

Secretary. 

Montreal,  May  17th,  1939. 


#  ILJVIAWfc  ^  ,  , 

fiiiMiiii)  jiotninion 
textile  €o. 

Itlmitrli 

Notice  of  Preferred  5rocJlc  Dividend 

A  DIVIDEND  of  One  and  Three 
Quarters  per  cent.  (1^4%)  has 
been  declared  on  the  IVeferred  Stock 
of  DOMINION  TEXTILE  COM¬ 
PANY.  Limited,  for  the  quarter  ending 
30th  June.  1939.  payable  15th  July 
1939,  to  shareholders  of  record  30th 
June, 1939. 

By  order  of  the  Board. 

L.  P.  WEBSTER, 

Secretary. 

Montreal.  May  17th,  1939. 


w;;  ■induVrt'''mor.''b,v  r'", 

pri.b  -iM^hiiic  ili.in  1,1311, ifartiirbrs-  fpiCr-lns  mich',  ba  '‘ial..  o'Pr.v  .-ffor,  Is  balne  made  b,. 


price  slashing  t 
deinantl. 


week  are  ;it  l'!-"p  per  cent,  of  ingot 
capacity  as  compared  with  13.4  per 
rent,  in  the  previous  week,  an  tn- 
rretisp  of  ">.1  points  according  to 
the  .Amerfcan  Iron  &  Steel  Insti¬ 
tute. 


^  ■  ‘  “  poration  I/td.,  in  connection  with 

recent  listing  of  shares  on  Mont- 
The  following  table  gives  a  com-  Kxebange,  disclose  that  the 


parison  of  the  current  schedule  with  I  piospiy’  held  in  -fairly  large 


the  nearest  corresponding  week  of  i .  ,  ,  ...,  „,ifstanHinir  total  of  “‘'vcinoi  uuw  ii„=.  i/ccu  - . . .  ,.^.,0;,,-,  cup  j-'cjiai  uucul  1.1  nunu- 

previotis  .vears  together  with  the  S  hr  shares  or  rutnp-primtng.  ’  cial  Revenue  for  their  co-operation 

changes  from  ftic  week  iuimediately  ‘  V  '  ‘  ^  It  was  obvious  that  'the  policy  >p  ip  )f.  In  the  preparation  of  the  regula- 

], receding:  1  ia  .  /r  icr'  Af  rhe  total  of  n'l'n’d  at  checking  investment  in  Over.seas  developments  have  been  fions.  The  Federal  Department  of 

n;,t-  ch  ri...  ch. --  .,  no,  ",  fj”  v’  i.  r,f  T,ir.rl  C H 1 1 od  Statc.s  .seeiirifies  and  the  favorable.  Rising  business  activity  Excise  and  R.  H.  Burns  of  the  Tax 

\l\l  .  2!?  ivs  10,0  Ihorls  nach  The  aver-  Exeliauge  circularized  its  jin  Britain  haa  been  a  buoyant  in-  Department  of  the  Ontario  Govern- 

1917  .’.!!!!!!  910  -i  l  l)  -)■  I  I  ! h  iH-  this  irroiin  would  "f  England  flueuce  on  Ihe  London  stock  mar-  ment  had  also  co-operated  in  ar- 

lots  . e7 ')  — 1  •>  — 2  2  age  hoiaiug  o  <>  07::  i  1  othei-  hanks  to  refrain  from  ket,  and  political  tension  abroad  ranging  further  improvements  in  Ihe 

1,’!!  iil  -ci  -IJ  ?„Y',beraa“.it!c.,l  if,  sb.Sb"^^^  , 

The  nrirish  T-on  -.nd  biteel  Eed-  ers  as  -it  Anrll  13  IIS')  indicated  i  ^  Entil  character  of  business  trends  Mr.  .lolinston  expressed  his 

eration  annoutiees  thaf  pricis  f^r  73'  holders  of  501  to  1,000  shares.  |  '"a'!,  ''bile  banks  and  brok-  in  the  United  States  arc  more  clear-  thanks  to  Adolphe  Routhier,  K.r.. 

main  ‘iron  md  steel  nroduets  will  -holding  a  total  of  54  500  shares;  35'®’’"'  orders,  they;  |y  defined  (as  can  be  expected  with-  Registrar  of  the  Securities  Act,  for 

ho  ,n,.!nt„ineri  ar‘ their  nresent  level  holders  of  401  to  50(>  shares,  hold- i  "‘J'  initiate,  fresh  business  and;  in  the  next  few  weeks),  however,  his  co-opcralion  in  all  matters  per- 


main  iron  and  steel  products  will  'holding  a  total  of  54,500  shares;  35 
he  mainttiined  at  their  present  level  [  holders  of  401  to  500  shares,  hold- 
after  June  tintil  October  31.  Thisiing  15,452  shares:  80  holders  of  301 
action,  vvliile  not  of  primary  itn-  to  400  shares,  holding  31,746  shares; 


dtistry,  ucvertheless  should  eontri- 
huto  to  ;i  certain  stabilization  of 
steel  prices  on  this  continent. 

The  Improvement  in  market  sen- 


wun  1  reasury  ua.icu  sau.siacLui  ii.v.  1  no  cuiiiiuueu  I'lciu  u,,  me  tiixcnange  10  anopi  in  'T'lic'  r'AKIAniAM  PrkDCir'M 

-  strength  in  construction  in  the  Oie  event  of  war  and  this  plan  was  ^  “L  LANALIIAN  r(JKt.ILiN 

SLOWING  DOWN  EXPORT  ^^tates  also  may  contribute  to  great-  •submitted  to  the  Cxovernor  of  the  INVESTMENT  CORP. 

_  er  activity-  at  the  steel  mi'lls  this  Bank  of  Canada  and  to  the  Presi-  LIMITED 

London.-  IVhile  the.  ban  on  the  Rummer,  (haji  was  anticipated  only  dent  of  the  Canadian  Bankers’  As-  - TT  .  .v.  .  .u 

purrhase  of  foreign  securities  by  ^®"'  "eeks  ago,  sociation  and  I  should  'ike  to  thank  Annual  G^n'aral  M-etin/of’'iha  share' 

private  Bri'tish  investors  is  tinoffi  IVhether  private  building  opera-  ‘rir.  ft-raham  Towers  and  Mr.  S.  (,.  hoW-r.a  of  Tilt:  <  ANADIAN  1  ORF.IGN 

eial..  every  effort  is  being  made  bv  lions  ran  offset  any  decline  in  U.S.  Uob.suii  for  their  kind  co-opera-  INVL.s iMi.Nr  tORPORAilON  LIMIT 

IsTeerCo’  o7^'■unada'w^^^^^^  banks  and  brokerage  firms  to  carry  government  expenditures  on  con-  tion."  Th;  "novai  Blnk"o?'Lan:Ta'^B"^ 

Steel  operiitioD.s  in  thr  rurrenf  shortly  witli  work  on  the  out  thf"- Treasury’s  wishes.  strucuon  is  uncertain.  Presuient  The  chairman  next  referred  To  J60  st.  jrtnir»  street,  in  the  City  of 

—  .  .  ir  -  -  — *  Neither  banks  nor  hrok^rs  were  Roosevelt's  letter  to  the  Temporary  ■fbe  new  transfer  tax*  reprulafions  is-  Montroal.  Provincr  of  Quebec,  on  the 

a.sked  to  collaborate,  heeatise  the  Economic  Committee,  which  in  cf-  sued  last  June,  which  had  been  5^^>lock  p.m!  tor  th7'’pun'o.'!rof:— 

Chancellor  of  the  Exeeqiier,  Sir  fefl  propose.s  postponement  of  leg-  evolved  by  the  Quebec  Government  (a)  receiving  and,  if  iiiouf-iif  fit. 

John  Simon,  made  hl.s  first  appeal  islativc  attempts  to  encourage  bu'si-  in  conjunction  xvitli  Kxchange  offi-  approvins  the  reports  of  the  Directors 
direct  to  the  private  investor.  Since  ness  revival,  is  hardly  encouraging  cials.  The  regulations  had  proved  1  ik 

then.,  however,  he  has  suggested  to  industrial  and  business  enter-  very  satisfactory,  he  stated,  and  he  i  tor  the  ensu- 

that  hanks  and  brokers  sliould  itse  Pfise,  but  I'ongrcss  no  longer  fol-  paid  tribute  to  Major  G.  H.  Shink.  fo  appomiing  Auditors  for  the  en- 

their  influence  and  the  first  step  lows  the  Exciilive  blindly.  The  Ad-  A.  P.  Marchand  and  the  various  of-  -suing  .rear:  cue, 

in  this  direction  now  lias  been  ministration  apparently  has  In  mind  ficials  of  the  Department  of  Provin-  n,av''pro^pcrly  *”c'ome  before  "the 

taken.  further  ‘■piiiiiit-priming."  cial  Revenue  for  their  co-operafion  I  inerting.  I 

It  was  obvious  that  'tlie  policy  45  4$  In  the  preparation  of  the  regula-  Order  of  the  Board, 

aimed  at  checking  investment  in  Over.seas  developments  have  been  lions.  The  Federal  Department  of 

United  Statc.s  .securities  and  the  favorable.  Rising  business  activity  Excise  and  R.  H.  Burns  of  the  Tax  Montreal.  May* rcaaurer. 

Stock  Exchange  circularized  its  jin  Britain  has  been  a  buoyant  in-  Department  of  the  Ontario  Govern-  _ ' 

memhers  and  the  Bank  of  England  flueuce  on  the  London  stock  mar-  ment  had  also  co-operated  in  ar- 

asked  other  hanks  (,)  refrain  from  ket,  and  political  tension  abroad  ranging  further  improvements  in  Ihe  .|-.s  T>1 

sending  their  clients  quotations  on  appears  to  have  cased  further.  regulations.  31T10US  Jc  Ifl-VCTS 

United  Stales  securities.  This  action  Entil  character  of  business  trends  Mr.  Johnston  expressed  his  ranarli'ar.  rnmnrai^nvt 

means  iliait.  while  banks  and  brok-  in  the  United  States  arc  more  clear-  thanks  to  Adolphe  Routhier,  K.r.. 

ers  may  still  execute  orders,  they  ly  defined  (as  can  be  expected  with-  Registrar  of  the  Securities  Act,  for  LisiiT  .u. 

will  not  initiate,  fresh  business  and  ,  in  (he  next  few  weeks)  however,  his  co-opcralion  in  all  matters  per-  ,,Hy°dIvLn*d  Uic) 

afford  new  facilittes  for  encourag- j  outlook  tn  many  (  anadian  indus-  taming  to  the  operation  of  the  Act.  per  share  has  been  declared  on  all  issued 

in^;  it.  i  trio.s,  a-ntl  the  influence  on  stock  During  the  year,  Mr.  Johnston  Common  Share?  of  the  Company  without 

There  is.  naturally,  some  grum- 1  prices  from  this  source,  will  con-  said,  the  Governing  Committee  had 

bling.  particulaiTy  on  the  itait  of  linue  obscure.  been  successful  in  standardizing  a  ers  of  record  Thursday,  the  I5th  day  of 


■oreed  shortlv  with  work  on  the  on*'  "i*’  Trea.sury's  wi.shes.  struction  is  uncertain.  President  The  chairman  next  referred  to 

new  mill  Neither  banks  nor  brokprs  w^ere  Roosevelt's  letter  to  the  Temporary  tbe  new  transfer  tax  regtiintions  is- 

ip  ip  ip  asked  to  collaborate,  because  the  Economic  Committee,  which  in  cf-  sued  last  .lune,  wJucli  had  been 

Vhbesfos  fon'orafion  Chancellor  of  the  Kxeequer,  Sir  fefl  proposes  postponement  of  leg-  evolved  b.v  the  Quebec  Government 

-  .  f  A  hostr,  Tor.  ‘'okn  Simon,  made  hl.s  first  appeal  islativc  attempts  •to  encourage  bii'si-  in  conjunction  witli  Kxchange  offi- 

,is  ing  pap  i.s  o  ^  ®  direct  to  the  private  investor.  Since  ness  revival,  is  hardly  micouraging  cials.  The  regulations  had  proved 

iratton  t/ta..  in  connection  wun  however,  he  has  suggested  to  industrial  and  business  enter-  very  satisfactory,  he  stated,  and  he 

cent  listing  01  i-oures  .m  mom-  brokers  should  use  prise,  but  i'ongrcss  no  longer  fol-  paid  tribute  to  Major  G.  H.  Shink. 

^  ic  i  **^t  iiv’ hold  i'n^T'iiriv  larcel^tGir  influence  and  the  first  step  lows  the  Lxciilive  blindly.  The  Ad-  A.  P.  Marchand  and  the  various  of- 


in  this  direction  now  lias  been 
taken. 

It  was  obvious  that  'tlie  policy 
aimed  at  checking  investment  in 


been  uiinistratioii  apparently  has  In  mind  ficials  of  the  Department  of  Provin- 


further  ‘‘piiiiiiY-priming." 

45  45  45 


cial  Revenue  for  their  co-operafion 
In  the  preparation  of  the  regula- 


Overseas  developments  have  been  lions.  The  Federal  Department  of 


I  United  Statc.s  .securities  and  the  I  favorable.  Rising  business  activity  Excise  and  R.  H.  Burns  of  the  Tax 
I  Stock  Exchange  circularized  its  jin  Britain  haa  been  a  buoyant  in-  Department  of  the  Ontario  Govern- 1 


tries,  and  the  influence  on  stock  During  the 


portance  to  the  American  steel  in- 1  66  holders  201  to  300  shares.  naturally,  some  grunt- ,  prices  from  this  source,  will  con-  said,  the  Governing  Committee  had 


good  I  number  of  the  various  forms  used  Ju"''.  i'll’- 


holding  15.282  shares;  205  holders  ParticulaiTy  on  the  part  of  |  tinue  obscure.  been  successful  in  standardizing  a 

of  101  to  ‘’Oo''shares  holding  33  228  the  more  imjiortant  Anglo-.Amcriian  |  Prospects  for  continued  good  I  number  of  the  various  forms  used 
shares;  and  1.461  holders  of  1  to’lOO  investment  houses,  which  arc  losing!  overseas  demand  for  important  Can-  by  the  member  houses  in  their  dally 
shares,' holding  42.880  shares.  Aver-  husiness.  They  are  not.  lu'wevor.  i  export  products,  particularly  business.  The  standardization,  he 


general  througliout  tlie  list,  papers.  According  to  activities  from  Tor-  ..  .  f„,.  | 

metals  and  equipment  shares  ri.sing  onto,  E.  H.  Littlefield,  chairman  of  profitable  investment  It  is  never- 
.3„„r3,.l3bly  ovor  „rovio„.  Icvol,^  r:,„.,ui.3n  Oil  Companies.  Lid.,  .'read,  S  llia.  lliis  i 

Ruflcctin,'^  more  :ind  THorF  tho  Ku-  that  so  far  as  he  kno\\s,  ic  HftoHnino-  «7v>oi-r»  romir--,!  I 


ropean  situation,  tlie  Ivondoii  mar-  steps  have  'hee’n  taken  yet  in  con 
ket  lis  e.xcecdingl.v  well  worth  nection  with  financing  of  the  com 
Hatching.  IViiilc  the  slogan  conti-  pany  for  expansion,  following  with 


profitable,  investment.  It  is  never- 
I  thelcss  already  clear  that  this  Itusi- 
f  ness  is  declining,  and  where  foreign 
I  loans  have  been  issued  in  dollar  as 


I'omraodity  prices  were  irregular  'ng  business. 

during  Uio  past  week,  although  - - 

showing  further  firmness 'the  last  few  rr,E.4RDi(i 
days.  Continued  pressure  of  idle 
iiiom'v— whicit  i.s  an  important  in- 


rLE.4RL>(;  HOUSE  ELECTION.S 


A't  the  annual  meeting  of  the  Ex¬ 
change  Clearing  House  t.'ompany. 


I  By  order  of  the  Board. 

THOS.  J.  BRAGG. 

I  Secretary-Treasurer. 

Dated  at  Toronto, 
this  2ird  day  of  May,  1939. 

SISCOE  GOLD  MINES 
LIMITED 

NOTICE  OF  DIVIDEND  No.  29 
NOTICE  IS  HEREBY  GIVEN  that  a 


m'ct.on  sterling  bonds,  the  former  f  .mderiving  eauitv  values—  Hearing  Mouse  vompanj.  is  hckcby  civen  that  « 

pany  for  expansion,  following  with-  being  exchanged  for  Ihe  lat- "  fl..  ^  "le  following  directors  were  elect- j 


nucs  to  ho  "Business  a.s  usual”,  the  drawal  of  taie  Nesbitt,  Thomson 
inflationary  trend  prevailing  there,  plan.  .y 

nevertheless  has  important  hearings  *  ^  2  do\t 

on  .American  and  Canadian  affairs.  !New  York  Opinions 

Out  of  the  seven  billion  dollar  bud-  Continue  to  believe  that  the  husi- |  ,gpp 
get,  twp  billions  will  likely  be  bor-  pass  outlook  suggests  further  ex-|(jgg 


;  .  .  •  ,  1  i  „  me  louowijig  oireciors  were  uieei-  __  o,,.  »oth  Jav  of  l 

has  been  evidenced  in  bond  puce  ..  I„hn«tf.n  T  n  crerrit  it  'he  issued  Capital  stock  of  Siscoe  Gold  oo  ae  day  ot  J 

1,  f^d.  Grant  Johnston,  .1.  D.  Herdt.  D.  ,j,„|,ed  has  been  declared  payable  holders  of  record  at  1 


This  ban  will  presumably  slow 
down  the  export  of  capital  to  the 
United  States,  so  far  as  it  is  repre- 
■sented  by  the  purchase  itf  securi- 


PROGRESS  SHOWN 

get,  twp  billions  will  Itkely  be  bor- |  upss  outlook  suggests  further  cn- |  j  jgg  jj^jg  movement  is  only  part;  _ iiuim  i 

rowed,  mainly  on  short  trea.sury  i  tension  of  eurrent  low  levels,  and  ,pg  gapj,al  exported.  Largo'  fniUlMnniTV  MAkT' 
1'ills.  The  most  important  consc- 1  jn-e  expecting  additional  weakness  J  bare  boon  exported  in  V viilLYlI/l/l  I  I  ITilglil  ! 

qiienccs  of  such  a  course  can  only  be  1  in  stock  prices  before  any  sustained  [  ,^^ber  forms  like  gold,  ordinary  bank  _  ! 

;i  vert  close  control  of  foioign  pav- ;  recovery  movement.  Also  believe  ;  ^gp^gUg  jj.|g  pnreliase  of  United  FvcKianc**  ‘ 

mcius.  to  ward  off  any  serious  dis-  tmu  any  new  government  spending ,  g^gjgg  ^^gg  ,bg  gg,.,,,..,^.  Montreal  txenange  incr^O 

turbanccs  of  ihe  balance  and.  inter- .  programme  could  scarcely  have  any  |  jirobably  will  not  influence'  Volume  or  1  radmg  by  lOJyo 
i.all.v,  a  shonago  of  all  raw  materials  j  near-term  effect  upon  business.  —  HucIi  liansfeVa  although  the  chan-j  in  Past  Year 


S.  Yuile,  H.  C.  .MacDoUgall,  Paul  on  June  I5th,  1939,  to  .shai 
Goulet.  Officers  for  the  coming  year  record  hI  the  dose  of  business  on  the  2  7th 
are:  Grant  Johnston,  president;  J. 

D.  Herdt.  vice-president;  R.  W.  By  Order  of  the  Board. 

Garth,  manager  and  'secretary;  "e  '  ■  DREES. 

,,  ,,  ,,  ,,  .  Secrelaiy-l  reasurer. 

H.  |.,.  JIC.MIU1U5.  treasurer.  Ami  Ii.i,  nje. 


THE  BANK  OF  TORONTO 


DIVIDEND  NO.  231 

Notice  is  hereby  given  thet  e  OlvidentI 
of  Two  end  One-Helf  per  cent,  upon  the 
paid-up  Capital  Stock  of  thi*  Bank  hee 
been  declared  for  the  current  quarter,  and 
the  same  will  be  payable  at  the  Bank  and 
its  Branches  on  and  aiter  the  first  day  of 
Juno  next  to  shareholders  of  record  on 
May  fifteenth.  1939. 

By  Order  of  the  Board. 

E.  H.  MARSH, 
General  Manager. 


Baoque  Caoadienne  Natiooale 


DITIDEirD  NOTICE 
NOTICE  is  hereby  given  that  a 
dividend  of  two  per  cent  (2%)  (being 
at  the  rate  of  8%  per  annum)  has 
been  declared  by  the  Directors  of 
the  BANQUE  CANADIENNE  NATIO- 
NAIaE  on  the  paid-up  capital  stock 
of  the  Bank  for  the  quarter  ending 
on  fhe  31st  day  of  May  1939.  This 
dividend,  bearing  the  number  193, 
will  be  payable  at  the  Main  office 
or  at  fhe  branches  of  the  Bank,  on 
or  after  the  first  day  of  June.  1939, 
to  the  shareholders  of  record  on 
May  15th. 

By  Order  of  the  Board, 

CHARLES  ST-PIBRRE. 

General  Manager. 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Notice  is  hereby  given  that 
a  Dividend  of  TWO  PER 
CENT,  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same  will 
be  payable 

MONDAY.  THE  THIRD  DAY 
OF  JULY 

next,  to  Shareholders  of  record 
at  the  close  of  business  on  the 
Fifteenth  day  of  .Tune  1939. 

By  order  of  the  Board. 
WALTER  F.  WATKINS. 

Secretary. 

Toronto,  May  17tb,  1939. 


Melchers  ^i4Ul|erie8, 

Limited 

DITIDEND  NOTICE 

Preferred  Cumulative  Dividend  No.  5 

NOTICE  is  hereby  given  that  a  divi¬ 
dend  of  thirty  cents  (30c)  per  ahare  (be¬ 
ing  at  the  rate  of  6%  per  annum)  has 
been  declared,  for  the  six  months'  period 
ending  on  the  30th  day  of  June,  1939, 
on  the  6%  Cumulative,  Participating  Pre¬ 
ferred  Shares  of  this  Company,  payable 
on  the  30lh  day  of  June,  1939,  to  Share¬ 
holders  of  record  at  the  close  of  business 


I5lh.  1939.  to  shareholders  of  of  June,  1939. 


♦By  Orders  of  the  Board  of  Directors. 

F.  W,  ROFKEY. 


In  This  Issue 


turbanoc.s  of  the  balance  and,  inter-  |  programme  could  scarcely  have  any  j  iirobablv  will 
n.-ill.v,  a  shonago  of  all  raw  materials  j  near-term  effect  upon  business.  — :  iucli  Iransfe'ns,  altl 


of  production,  including  labor.  Moody's  Investors  Service.  1  eellor’s  appeal  to  investor.^ 

1  tie  di'SiTe,  therefore,  to  restrict  Still  convinced  that  the  size  of  j  unheeded  lij*  those  vv! 
the  Englishman's  investment  in  Am-  brokerage  loans  and  of  the  short  j  jjj  oHig,.  furm.s  of  capital, 
ericau  securities  and  to  preserve  |  interest  combine  to  make  a  strong)  Altogether  It  is  thou 


i  ban  probably  will  not  influence: 
i  such  Irausfei'S,  although  the  I'han- 
I  cellor’s  appeal  to  investors  may  not 
go  unheeded  l)y  tliose  who  operate 


.  n  .  V  Building  Under  the  Natl.  Hous- 

in  Past  Year  Act . 

■ .  Capital  Outlay  Tax  Allowance 

The  volume  of  trading  on  the  Raised  to  Six  Years . 

Canadian  (  ommodity  Exchange,  Inc.,  Brunswick  Lands  &  Mines 

increased  b.v  152';;-  during  the  year  R.epoJ-t 


ericau  securities  and  to  preserve  |  interest  combine  to  make  a  strong  Mtogotlier,  It  is  thought  likely  |  increa.sed  b.v  152';;-  during  the  year  Report 

funds  for  home  consumption  is  quite  technical  position,  and  that  for  the  voluntary  efforts  in  rc.spouse  !  ended  April  30,  K.  H.  Olive,  president  Record  of  Company  Earnings, 

uudersiandiible.  I  most  part  second  fiuaitei  earnings.  request  of  the  government  |  of  the  Exchange,  stated  at  the  an-  1937-38 

What  the  slock  markets  would  like  I  notwithstanding  the  let-down  fiom  yi,g],j  lesults  equal  to,  if  not  in  I  nual  meeting  this  week.  He  express-  Abitibi  April  Figures  Show 

to  know  is  this:  Is  the  disconiinua- j  the  first  quarter,  as  yet  carry  no  excess  of.  the  Chancellor's  expccta- '  td  satisfaction  with  the  progress  the  Decline 

tion  of  American  quoiaiions  an  isol- 1  threat  of  impulsive  selling  in  the  (^j^ng  means  ihe  even- 1  e-’i<’hangc  had  made  during  the  year,  gp^jj  prairles  Ended  bv 

.  -  I  -  ..  -ipe.  Trader,  in  deeiine  of  interest  in  .  ’  • 


FRAUD  CHARGED 

I  /i/\  1  onp  nn/\iyimn  ITotice  of  Preferred  Stock  Divideod 

COAST  BROKERS  ,  „ ' 

A  dividend  of  one  and  three- 
D  .  t  nA-ii  X-  o  quarters  per  cent.  (1%%)  has  been 

Partners  of  Miller,  Court  &  declared  on  the  Preferred  Stock  of 


tion  of  American  quoiaiions  an  isol- i  threat  of  im 
ated  move,  or  is  it  the  beginning  of  a  !  stock  market 
line  of  gradual  restrictions  upon  the;  Barrons. 
movement  of  cipital.  and  if  so.  how  ;  Advise  that 


Manley  Are  Accused  of 
Fraud  and  Theft 

Vancouver  Bureau  The  Financial  Times 

I'ancouver.  —  Three  well  known 


this  Company,  for  the  quarter  end¬ 
ing  31st  May,  1939. 

Notice  of  Common  Stock  Dividend 
No.  o3 

A  dividend  of  one  per  cent.  (1%) 


lean  and  sjtaled  that  there  is  now  appar-  General  Rains 


ent  of  (apital.  and  if  so.  how  ;  Advise  that  remaining  long  posi- 
llie  "self  disciplined”  I.ondou  lions  be  liquidated  in  the  event  of  ai 


Stock  Uxeliange  from  interference. 


further  rally  to  the  131-133  zone. 


'I'o  a  largo  extent,  market  develop-  ^  l-'cu  >/  the  market  now  rises  to  the 
nients  within  the  next  few  months  ! '36-1  in  area,  believe  that  there  will 
may  hinge  upon  ilial  question.  j  he  iiinple  opporiuniiy  to  repurchase 

'  ci.mmiiinenls  at  lower  prices.  —  H. 
,  •  I  TV  1  I  Gartley.  Inc. 

International  Bonds 


securities  bevond  anv  thing  of  rcecntjcnt  it  growing  appreciation  of  the  Anglo-U.S.  Barter  Plan; 

years.  important  part  the  exchange  plays  in  Benefits'' 

- —  -promoting  fair  practices  in  commo-  George  VL.  King  Six  Free, 

y-v  .  jdity  trading  by  providing  an  open  and  Nations 

Aoitioi  K^omtnitees  organized  market.  The  exchange,  he  investor-s  inH  Innnirl 

Still  Work  on  Plan  '  1 ’aj^Mflj!  '  rinH  in  nthnr  imnni-tunf  mu  r- I  *' 


V  ancouver  brokers  facing  a  variety  jjas  been  declared  on  the  Common 
li  of  charges  appeared  in  the  police  stock  of  this  Company,  for  the  quar- 
^  court  here  this  week  and  were  re-  ter  ending  31st  May,  .1939. 

‘  The  above  dividends  are  payable 


stated,  is  now  recognized  throughout 


Subscribers 


anada  and  in  other  important  mar-  U.j,g  pitfalls  of  'Jerm  Insurance 


Representatives  of  equity  holders  i  kets  as  a  definite  factor  in  the  inar- 


I  and  creditors  of  Abitibi  Power  &  Pa-  keting  of  Canadian  butter,  and  the  K-g^g  .^.|'g  insurance  and 


W.  Miller.  J.  W.  H.  .McLeod,  and  D. 

8  B.  .Manley. 

Aliller  and  McLeod  face  the 

9  charge  of  conspiracy  to  defraud  the 
public  and  the  'sharclioldcrs  of 

9  Freehold  and  Hargal  Oil  compan¬ 
ies.  .Manley  is  specifically  charged 


Suggesting  no  change  In  the  can-  per  Co.  have  been  eoulerring  infor-  quotations  establi.shed  on  the  ex-  vv;/^..ia  in  V,  .. 

_ _ _ _ ,.,1  .  ,.,<.11,.  ,1.1..  1.,„.,1  ,1m, .11=  l..i.!.n.r„  Ti,o  With  thc  thcft  of  330  shai’cs  of  Bra- 


Supplied  by  .\.  NT.  Kidder  I'i 
Hid 

Antipquia  E\t.  1' ^  194.'*.  11 

'J ' -j' I  J97I  ST 

Au-'itraiia  19."), '» 

riflqiurt)  ()'■,  Id.").".  ......  101  >. 

Berlin  E.xt.  (>''t  I9."8  .  IT  * 

Bolivia  T' t  1958  .  .'1 

Prar,i!  ,  19.>T  .  17’^ 

Brazil  T'";  J9o2  ....  16 

!<U‘':ior  \irr?6',  Ifoil .  .  r»5 

('hdi6',  1961  If)!, 

f  olUTPbia  1961  25*  j 

To).  (Mort  Hankia  .  2-1  * 

Cuba  )‘u)».  Works  1945  66 

]»M';mark  l‘j'c  1962*.  ..  89% 

y  reueh  Kf'p.  7''^  1948  ...  119 

German  •**.%  B*6-5  .,  19'^ 

German  F.xt.  7%  I9.t9  .  'JP-* 

Italy  7''t  19M  ...  6 j  ’’ 

Japan  196.’>  .  .  .'9is 

Kreu^fer  TijH  .T'*,  19,",9  ll’k 

Milan  6' l!‘r.2  45 

Norwa.v -4%^^  1956 

Norway  Erf.  4'  *'';.  C»65  .  lOp^ 

Peru  I960  *  .'  .  9t.. 

Poland  1!»40  Ji.*, 

Prussia  Fr^o  State  19.52  18 

Queensland  Ext.  S.K.  6^c  1947  .  103tj 
Kio  do  Janeiro  6*  2'“^  1950  ..  .  OtJ 

Rome6‘<'‘7  1052  .58*4 

Roumania  Monopolies  7>o  1959.  16 

fan  Paulo  7'"^^  1940  .  26^4 

Serbs,  t  .  R  «V  S.  1963  ,  lOSj 

Uruguay  8''<  1946  .  46 

Warsaw  7^5  1958  . .  2" 

5  okahama  6'*^  1951  ......  .56 

Minas  Geras  6^2 '"c  1958  lOij 

Minas  Geras  1959 .  lOiy 


lions  invesimem  iiolicy  hitheiTo  ad- ;  m.illy  this  past  vvook  on  legal  details, ;  cliange  are  closely  watched.  The  Tbe  Western  Oils:  Boosting  Re- 
I  vised.  In  their  oiiinion  individual  1  preliminary  to  contemplated  meeting  |  financial  status  of  the  exchange  finery  t'apacJties  11 

I  holdings  .should  continue  to  be  bal- 1  of  a  joint  committee  whose  function  j  was  satisfactory,  he  stated.  Ontario  Mineral  Output  Higher 

anced  helween  selected  common  -  it  will  he  to  formulate  a  new  reor-  Olive  also  stated;  "In  the  12-  in  First  Quarter  ..  .  11 

stocks,  highest  grade  investments  j  ganization  plan,  for  siibmi.ssion  10|,i|,„n],  period  ending  .April  00,  pro-  .\ews  from  .Mining  I'iclds  and 

.Markets .  12 


;ind  some  reserve  buying  power.  — jlhe  Bondholders  Protective  Commit-  dneing  trading  on  .vour  exchange  in-  .Markets . ° 

I  Standard  Statistics.  (ec  (the  Symington  committee).  In  creased  in  volunjo  by  12.600,000  lbs.  Special  Meeting  Ratifies  Augite 

;  As  an  intervening  business  de- j  view  of  the  )iiass  of  detail,  in  eon-  of  butter  and  cheese.  This  was  equal  .\oranda  Deal . 

'  pre.ssion  fif  serious  proportions  is  |  neetion  w  ith  organization  of  the  com-  p,  |52<T  over  the  volume  obtained  Statistical  Summary  of  Stocl 

I  not  expected,  are  not  advising  dis- 1  niittee.  no  date  has  yet  been  set  for  one  year  earlier  and  present  indica-  .Markets . . 

ttirhing  invested  positions  in  sound  { the  joint  rommittee  meeting,  and  the  i  tjon.s  are  that  business  transarted  ,  .  •  i 

I  equities. — Poor's  .\dvi.sory  Service  meeting  may  not  he  railed  for  an- 1  through  your  exchange  will  show  a  luvestors  Hiuex 

Continue  to  recommend  the  'inclu-  pUier  week  I  further  useful  gain  in  Ihe  eurrent  Abitibi  .  .  2- 1 4 ,  itHmil^ion  Bnd 


lee  (the  Symington  committee).  In  creased  in  volunjo  by  12.600,000  lbs.  Special  Meeting  Ratifies  Augite- 


lorne  Mines  stock. 

For  several  years  Sid  Miller  was 
president  of  Ihe  Vancouver  stock 
**  exchaiTge,  although  he  resigned 
some  lime  ago  and  sold  his  seat  to 
*•-  David  .Manley,  who  is  the  present 
head  of  Miller,  Court  &  .Manley,  su.s- 
pended  from  the  Vancouver  ex¬ 


on  th«  3rd  day  of  July,  1939.  to 
Shareholders  of  record  at  the  close 
of  business  the  15tb  day  of  June, 
1939. 

By  Order  of  the  Board. 

D.  F.  POLLOCK, 

Secretary. 


FALCONBRIDGE  NICKEL 
MINES,  LIMITED. 

25  KING  STREET  WEST,  TORONTO 
DIVIDEND  NO.  25 

Notice  is  hereby  given  that  a  dividend 


change  prior  to  .Manley’s  arrest  and  P<=''  share  ha.  been  declared  by 

n,,,,-  In  ,ir  1 1n  ii id  i  f  inn  Directors  of  I'alconbridge  Nickel 


’  j  Continue  to  recommend  the  'inclu-  other  week  I  further  useful  gain  in  Ihe  eurrent  Abitibi  . 

20'4  sinn  of  well  placed  "recovery”  Meanwhile,  the  bondholders  pro- 1  year.  Silver  trading  has  remained  Algoni"""c;entral 

storks  in  portfolios.  The  use  of  new  teidive  committee  reports  an  enroiir- j  inactive  due  to  influences  be.yond  A.besto!.  .  .  , 

60'!  j  cash,  however,  should  await  more  i*Einb'  response  to  their  appeal  loj  control  and  it  is  impossible  to  do 

]?'=  I  favourable  ftuying  opportunities.  —  holders  of  fhe  bonds  for  .sup- ■  more  than  await  some  opportunity  Burlmgion'siec! 

ml  I  The  Rrookmire  Counselor.  port.  for  revival  of  interest  in  this  com-  Brown  Co.  .  . 


The  Brookmire  Counselor. 

Consolidated  Press  Reports 

A  Contraction  in  Earnings 


FOFEKiN  POWER  .4I)JOl  K.NMENT 

Meeting  of  liondliolders  of  For¬ 
eign  Power  Securities  Corp..  Ltd., 
called  for  Tuesday,  May  23rd.  to 
effect  some  changes  in  Hie  trust 


Toronto  Bureau  The  Financial  Time.  '--aiiea  lor  i  uesuay,  ;Ma.v  j.jru.  to 
Tih]  Toronfo-<  onsolidated  Press  Ltd.  ®ff®;t  BOine  changes  in  Uie  trust 
2'’!‘|had  net  profit  of  $436  in  the  year  ?®®'^'  adjourned  to  June  21  for 
I  ended  March  31,  1939,  as  compared  «  'Pwrum.  Represented  at 


for  revival  of  interest  in  this  com-  Brown  Co.  .  .  . 
niodity." 

Can.  Done  Sugar 
- - -  Can.  Nor.  Power 

Loss  for  Year  Reported  j  Can.  For.  Invest 
Montreal  Curb  Market  Cedar  Rapids  .  , 

_  Consumers  Gas  . 

Cons.  Pres.s  .  . 

M'ith  a  disappointing  volnnip  of  Cons.  Oka  Sand 
business  during  (he  period,  the  ro^!17=n  Pow7/s 


Canadian  Group  to  Mine 
Placers  in  British  Guiana 

A  Toronto  group,  headed  by  Joseph 
Errington.  have  now  secured  two 
concessions  on  the  Barima  River,  150 
miles  from  the  coast  town  of  Moraw- 


■  .  i'ni  $6.5,36.0  in  the  preceding  year.  t  ^  r  ricTnnn  i  .'fo''l<t'i  operated  at 

!  inia  ((ij  Operating  profit.  before  fixed  P’’  -nA  M  for  the  fisctil  vear  ended 

— - -  1  charges,  was  down  to  $82,4.55  from  oqt-sfanding.  A  total  of  $1.(111.500  is  j  p  p,  Yuiie.  chair- 


Famous  Playe 


Investors*  Itwlex 

2-14  Maniilton  Bridgr.  5 
.  .  5  Int.  Nickel  ...  14 

itr«!  9  Int.  Utilitie.'R  .  ,  14 
.  ,  .  14  Jamaica  P.  5.  .  2 

mQ  .  14  King  Ed.  Hotel  .  5 

r  *  .  3  Lang  (j.  A.)  .  .  1 

>tee).  5  Louisiana  Land  2 
,  .  .  3  L.  St.  Lawr.  Pow  ) 

/.  Tr.  5  Mexican  I..  &  P.  2 
>ugar  6  Montreal  Power.  2 
’ower  ^  New  Eng.  Powei  2 
...  9  Nat  l  L.  P.  .  5 

ivest,  3  Photo  Engravers  5 
.  .  .  14  Shawinigaii  ...  4 

s  .  ,  2  Saskatoon  Co.  .  4 

jas  .  2  Intern.  S.  R.  7 

.  .  14  Standard  Paving  ') 

*and  5  j  Sfee!  Co . 14 

yers  I  i  ^K'hi♦a  Bellanr.a  .  4 


now  in  courso  of  liquidation. 

McEcod  is  llie  prcsidpnt  of  both 
5  Freehold  and  Harj;al  coinpanieK, 
whose  finaiKual  affairs  have  been 
*2  eoniplirated  for  many  months,  ae- 
5  cording  lo  representatives  (jf  llie 


t  *  ’  -  ,  Mines  Limited,  payable  in  Canadian  Funds. 

:  president  of  both  on  the  30th  day  of  June.  1939,  to  Share- 
Hartal  COinpanies,  holders  of  record  at  the  close  of  business 

arfair.s  have  been 
manv  mi.nths,  ae- 

n...  N-  I  PARKINSON. 


'  provincial  securities  department. 


Mav  nth.  I'))'). 


Secretary-Treasurer 


j  $156,798.'  Working  capital  was  re- 
i  diiced  to  $308,502  from  $353,244  with 
eurrent  assets  at  '$385,746  and  cur¬ 
rent  liabilities  at  $77,244.  i 

>KW  BELL  IHEEUTOR 


required  for  a  quorum. 


Foreign  Power  S.  14  I  Western  Power 
Gypsum  Lime.  I  1 

Minlnii:  and  Oil  Companies 

Albany  River  .  .  1 2  ,  La  Reina  ,  .  . 


I  man  of  the  exchange,  (old  the  an-  Anglo-Can.  Oil' 1 1  12 


Company  Meetings 


MrCoV  Froiift^iinc  Oil  F'>.  f.lrl.,  nii- 


nual  meeting  this  week.  Augite.  . 

It  had.  however,  he  said,  been  the  5'"'',;  '  ' 
policy  of  Ihe  Montreal  Curb  Mar-  CaOboo’ccM 
ket  in  recent  year.s  to  build  up  (ho  Chesiervill 
I'ash  reserve  during  active  markets 


Augite . 12  Lebei  Oro 

Bear . 12  Madsen  R.  (^ 


Harrison,  of  New  nua-l  a,n<l  special  mcoting.s  in  Mont-'"’  order  to  maintain  an  efficient  i  .con 


York,  was  appointed  a  director  of  real  on  Tiic.sdny,  May  linili  at  noon 


hanna  and  up  rlose  to  fhe  border  of  gpll  Telephone  Company  of 

\pnezuela.  The  eonce-ssions  cover  fanada.  at  a  meeting  of  the  diree- 


58.000  acres,  within  which  are  30 
miles  of  creeks,  all  likely  ground. 


tors  held  Thursday.  He  sueceedi 
to  the  seat  on  Hie  hoard  made  va- 


vf  the  diree-  Photo  Foriforrrs  a  PIrrt  l  Ot  UIJI  r> 
He  succeeds  annual  nicotnig  in  Toronto  on 


Monday,  Juno  ."ilh  at  ll.:;a  a. in. 


The  gold  deposits  are  not  of  the  resignartion  of  Charles  i„tf-rn,tt).u,n]  ~i  niinr  c,  i 

usual  placer  type,  but  the  result  of  1  p  c.ooper  of  New  York  ■  '  tt  inrs  <  „  p.  ikI- 

lateritization  of  huge  diabase  dykes  rBVirT^lepL^rdiTei^  have  de-  fn”  Fi-H.a^^rmc'Tor 
which  cut  thiough  a  Pi e-(  ambrian  j  (j,j,  regular  quarterly  divi- 

complex  in  an  area  of  low  hills  pf  jo.OO  per  share  payable  Forrirm  Fou>.'r  smiriiii! 

Striking  across  tho  country  iu  3^1  July  15fh  to  sharebolders  of  record  adjourned  annual  ineetin; 
northweaterly  direction.  I  June  2a.  real,  Wedneaduy,  June  21: 


I  urganizaf ion  during  lean  years  with-  Eon.B.  Smelters 
out  tho  nooossity  of  inrr(?ased  as- I  - 

sossinont  on  tho  inomhors.  As  a  ro-  {.as^t^NuT  . 
suit,  tlu’  vvorkint;  (‘apital  position  Fnlconbridg'?  . 
was  vory  sal isfaclory.  ho  statod.  ’  '  ’ 

Dnrinc  tho  fisrni  yoar,  yir.  Yiiilo  Guysborough  . 
oontinuod.  tho  listintr  oomniilleo.  Hard  Rock  .  . 
nndor  tho  cha irmanshiji  nf  Paul  K.  ■  . 

Ostigll.N,  liad  SO(Ulod  ^1  new  list.-  l.slHud  Mountain 


12  MacL.  Cockshutl  12 
1 2  Morns  Kirk.  .  .  12 

1 2  N-guD . II; 

1 2  Noranda  .  .  12-9; 

12  I  Page  Expl.  ...  (2  I 
1 2  Pioneer  .  -MI 

2  I  Plain.s  Pete.  .  .  7  ] 

I  2  I  Privalee.*  ...  )  j 

12  i  K'-m.  Gold  .  .  I  : 

I  I  Rhyolite  ....  1 2 

1 2  :  Rice  Lake  .  .  .  12 
1 2  I  Rond?i . 12 


•0 


iicltern  .  .  .  .  12: 


/ /,/  )  inas,  including  13  industrials,  nine  1  J-  M.  Con 


I  2  1  ben  a  to.*  .  . 

I  I  1  biscoa  ,  .  . 

1 2  bh-niangfi  . 

I  Split  Lake  . 

I  Z  I  btc-p  Rock  . 
I  I  I  bturj-eon  K. 


25  02. 

40  oz 


H.90 

^2.85 


Jodelo . 12  Strallii 


^IJuIy  lath  to  shareholders  of  record  adjourned  annual  inocUins:  in  Mont-;  mines  tind  two  oils.  .\  total  of  28^  r-ii-  *  i 

I  oo  I  real,  Weduc^bUuy,  June  31st.  I  !mn  (i7!^  iic*nd  I  *  .i 


o00/j73  shares  were  listed. 


Laps  Cadillac  ..  12 'Young  Davidson.  II 


PPODUCT  Of  MtLCHCRi  tIJTILLEritS  LIMITED, 
MONTCEAl  BERIHIERyiLLt 


